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Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected each 
meek to Friday 





ARTICLE 


8.00 
7-50 
9.25 
5.75 
9.60 
9-00 


$15.00 


1.85 
8.50 
1.90 
18.00 
§.11 


Red kidney, choice. . 
White kidney, choice “ 
BUILDING MATERIAL: 
Brick, Hud. R., com.. 1000 
Portland Cement, North- 
ampton, Pa., Mill....bbl 
Lath, BHastern spruce.1000 
Lime, f.o.b. fty..200 lb bbl 
Shingles,Cyp.Pr.No.1..1000 
Red Cedar, clear.....1000 
BURLAP, 10%4-0s. ~40-in. ya + 
8-oz, 40-in 
COAL: f.o.b. Mines. 
Bituminous: 


417.90 


1.385 
7.30 
1.90 
18.00 
4.26 
10.20 
6.70 


_ 4 00-8 . 


Anthracite: 
Steve (Independent)... 
Chestnut (Independent) 
(Independent) ..... 
Stove (Company) 
Chestnut (Company)... 
Pea (Company) 
COFFEE, No. 7 Rio 
Santos No. 4.. ‘ 
Xe GOODS: 
Brown sheet’gs, wet. “yd 
Wide sheetings, 
Bleached aoiten, en 


P 
Brown drills, standard... 
Staple ginghams 
— cloths, 38% inch. 


a creamery, extra. 
Cheese, N. Y., Fresh spl. 
Cheese, N.Y. fi. held spec ‘| 
Eggs nearby, fancy... coe. 
Fresh 6g firsts. 
DRIED FRUITS: 

Apples, evap., choice. 
Apricots, choice 1926... 
Citron, imported 

Currants, cleaned... 


se) 


. standard.. 
40-50, 25- 


Acetanilid, U.S.P. bbls. 1b} 
Acid, Acetic, 28 deg. 100 on 
Carbolic drums | 
Citric, ae oe 
Muriatic, 18’. 

Nitric, 42’ 

Oxalic 

Stearic, double pressed ‘‘ 
Sulphuric, 60’ 100 ° ee 
Tartaric crystals 


~ acid, 
Alcohol, 190 prt. U.S.P. 
wood, 95 woes 
“« denat, form 5... 
Alum, lump 
Ammonia carb’ate dom,. 
Arsenic, white......... | 
Balsam, Copaiba, S, A.. ‘* 
he gal 


Ib) 
crude ‘‘| 


“ 


eru 
Beeswax, African, 
we white, pure.. 
Bi-carb’te soda, Am, 100 “ 
Bleaching powder, over 
34 100 


Borax, crystal, in bbl. 
Brimstone, crude dom... 
Calomel, American..... 
Camphor, domestic...... 
Castile soap, white. . case 


‘ton 
Ib 


Chlorate potash. 
Chloroform 


Codliver Oil,’ 

Cream tartar, 99% 
Epsom Salts 
Formaldehyde 
Glycerine, C. P., 
Gum-Arabic, picked 
Bensoin, Sumatra... 


Tragacanth, Aleppo Ist. 
Licorice E 


Root 

Menthol, cases 
Morphine, Sulph., bulk.. 
Nitrate Silver, crystals. 
Nux Vomica, powdered.. 
Opium, jobbing 
Quicksilver 75-lb flask... 
Quinine, 100-oz, tins.... 
Rochelle Salts 

Sal ammoniac, lump. . 

Sal soda, American 100 
Salpetre, crystals a 
Sarsaparilla, Honduras. . 
Soda = = 58% light 100 


Soda t 

Vitriol, blue 

DYBESTU: 

Bi-chromate Potash, am. 


Ib 
Cochineal, silver se 
Cuteh 





This Week| Last Year 


ARTICLE 


Prussiate potash, "aie my 
Indigo Paste, baa | 
FERTILIZERS | 
Bones, pened steamed | 
1%% am., 60% bone | 
phosphate, Chicago....ton| 
Muriate potash, 80%... ‘‘| ; 
Nitrate soda 100 Ibs| I+ 
Sulphate, ammonia, do- 
mestic, f.o.b. works.100 ‘| 
Sul, potash, bs, 90%. :. een 
FLOUR: Spring Pat. 196 lbs) + 
Winter, Soft Straights.. “lt 
Fancy ‘Minn, Family. a) 
GRAIN: Wheat, No. % oR bu | 
Corn, No, heh | 
Oats, No, 3 white 
Rye, No. 2 
Barley, Te tang 
Hay, No. 1 
Straw, lg. rye, 
HEMP: Midway, ship. oe 
|| HIDES, Chicago: 
}} Packer, No, 1 native... 
No. 1 T 
Colorado 


No, 1 extremes 
No, 1 Kip 
No, 1 calfskins 
Chicago City calfskins. 
HOPS: N. Y. prime '26. 
JUTE. Shipment 
LEATHER: 

Union backs, t.r........ 
Scoured oak-backs, No, 1 
Belting, Butts, No. 1, light 
LUMBER:* 
Western Hemloc 

No. 1 Roug 
White Pine, No, 

3oard, 1x4” 


31.00 | 
71.00 | 
159.00 

119.00 | 
108.00 | 


121.50 | 
107.00 


.00 | 
5.00 | 





FAS. Cypress, 4/4” 
FAS Chestnut, 4/4” 
No. 1 Com, Mahog., 
4 4” 


FAS H. Maple, 4/4” 
Cc anada Spruce, 


4/4”, 


. 2 and Better 
Yellow Pine, 3x12” 
FAS Bassw’d, 4/4” 
Com. Fir, Rough.. 
Cal, Redwood, 4/4”, 
Clear 
No, Carolina Pine, 
Roofers, 13/16x6” 
METALS: 

Pig Iron: No, 2X, Ph. 
basic, valley furnace.. 
Bessemer, Pittsburgh.. 
gray forge, Pittsburgh. 
No. 2 So. Cine’i 
Billets, Bessemer, -. 
forging, Pittsburgh. . 
open-hearth, Phila.. 
Wire rods, Pittsburgh. . 
O-h, rails, hy., at mill. 
Iron bars, ref., Phil, 100 1b} 
Iron bars, Chicago. . sae 
Steel bars, Pittsb... 
Tank plates, Pittsb.. 
Beams, Pittsburgh.. 
Sheets, black, No. 24 
Pittsburgh . 
Wire Nails, Pittsb.. 
Barb Wire, gal- 
vanized, Pittsburgh. 
Galv. Sh’ts No. 24, Pitts 
Coke Conn’ville, oven..ton| 
Furnace, prompt ship.. ‘* 
Foundry, prompt ship. . 
Aluminum, pig (ton lots) 
Antimony, ordinary 
Copper, Electrolytic.... 


“ 


on 
BND a 
ome 


» 4 
Tinplate, Aaya 100-lb box 
MOLASSES AND SYRUP: 
Blackstrap—bbls serves gal) 
Syrup, sugar, medium.. | 
NAVAL STORES: Pitch ‘bbt| 
Rosin _ 


erS 
DSoOonware 
WE ODOSOSUWOSIMANNY 


Turpentine 
OILS: Cocoanut, Spot N. x* 
Crude, tks., f.o.b, coast. 
| China Wood, bbis., spot. 
Crude, tks. f.0.b., coast. 
-. domestic ‘ 
|| Newfoundland . 
| Corn, 
7 oo 


Lard, ex, Winter st. 
Ex. No. 

Linseed, alas raw. 
Neatsfoot, pure..... aeeee 12% 


+ 
Qe. nH 
“Ito 


ot 
PIN 


al al 
_ 


bi y | Palm, Lagos. 


er 
AN tel 
SaWMoe RES 


Co 


~ 


” 
wSw 


oS 
SGmroaAcananm Doo 


Oho mum 


RONSOD OF AA 


ar wernnnod as aL 
moo. 


tn 


oe 


15.50 


1.091%4||_Fine Clothing.. 
1 
ta iH 
11%) wootan, DER. cccsces ™ 


att OD nA 
PERAK 


\This Week | Last Year | 
— Bs —_ | 


| 


ARTICLE |This Week | “Last Year 





Ps 


Ib| 8} 
Petroleum, cr., at well..bbl | 3.1% 
Kerosene, wagon deliv. .gal | 


Gas’e auto in gar. st. bbls aq 
Min., lub, dark filt’d B A a 
+ 


Paraffin, 903 spec. gr... 
| Wax, ref., 125 m, 
Rosin, first run 
| Soya-Bean, tk., 
prompt ..... 
Spot .... 


REWHee 
CIS TNS Smet Heo 


||PAINTS: Litharge, — 


| Ochre, French. oe 
Paris, White, Am..:160 
Red Lead, American. oe 
Vermilion, English..... 
White Lead in igs 


| Whiting Curd. eae 
inc, American 

ie AE ee 

PAPER: News roll. 
Book, Ss. & C 
Writing, tub-sized 
No. 1 Kraft 
Boards, chip. 

| Boards, straw. 
Boards, wood pulp | 

| Sulphite, Dom, bl.. 

Old Paper No, 1 Mix.100 ‘*| 

PEAS: Yellow split..100 ‘ 


-100 Ibs| 


||;PLATINUM . 


|| Tallow. N. ¥., sp. 


| SPICES: 


mbasi 
|| SUGAR: Cent, 96°. . 


0 | Northern 


/PROVISIONS, Chicago: 

| Beef, steers, live.. 

| Hogs, i | 

| rd, N. Y. Mid. “| 

| Pork, Mes8....-e-eeeess bbl|— 

i Sheep, live 100 Ibs} 
Short ribs, sides I’se ‘* ‘**| 

| Bacon, N.Y., 140s down 1b) 
Hams, N.Y., big in tes. ‘| 

loose ‘*| + 
RICE: Dom, Fey, head.. ‘| 
blue Rose, choice bed 

| Foreign, Saigon No, 1.. ‘| 

RUBBER: Up- sivee, es. eel 
Plan, 1st Latex 

||SALT: Table, 200° ib. ‘aude! 

SALT FISH: 

Mackerel, Norway fat 


No, 3 bbl 
| Cod, Grand Banks. .100 lbs| 


SILK: China, St. = 1st Ib] 
Japan, Fil., No. 1.... \+ 
Mate... cs Ib 

, Zanzibar 

| Nutmegs, 105s-110s 

Ginger, 
| Pepper, 


Lampong, black 
lg white 


“ 


Fine gran., in bbls. 
"oes Formosa, fair.. 
ne 


Firsts 
TOBACCO, L’ville ’25 ity 
| Burley Red—Com. inp | Bites 
Common 


Burley—“colory—Gorninion 
Medium ae 


Turnips, rutaba 


WOOL, Boston: 
Aver, 98 quot 
Ohio & Pa., Fleeces: 
Delaine Unwashed 
Half-Blood Combing.... 
Half-Blood, Clothing... 
Common and Braid 
|| Mich, 
Delaine Unwashed 
Half-Blood Combing.... 
Half-Blood, Clothing... 
Wis., Mo. & N. E.: 
Half-Blood 
Quarter-Blood 
Southern Fleeces: 
Ordinary Mediums 
cy., W. Va., ete.: 
eighths Blood Unwashed 
Quar-Blood Combing... 
Texas, Scoured Basis: 


Fine, 8 months 
Calif., Scoured herp 


ee 
ow 


ad 
ou Sf 


Southern 


es 
bho 


|| Territory, Scoured Basis: 
|| Fine Staple Choice 
| Half-Blood ee» 


|Pulled: Delaine. 
Fine Combing. . 
| Coarse Combing. . 


Ll oad aul sl o 
HAO hee 
aKIooooonwr 


Y 


OLEN GOODS: 
"eran 
Serge, 
Se 


wy Wor., 16-02, yd 
Seer 


co 


to@ bees 
COCR eR RD 
Or@ baba 


| OZ 

| Fancy Cassimere, "18-0. 
3¢-in, all-worsted serge. 
— all-worsted Pan- 


1] Broadcioth, 54-in. . - 


= 
3 (22 & 
\g8 











+-A@vance frem previous week. 


— Decline from previous week. Declines 29 


t Quotations nominal 


*Carioad chigmente, f.0.b., New York. 
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THE WEEK 


TO general revival from the usual year-end contraction 
in business activity has yet occurred, though signs of 
it are becoming more distinct in some quarters. On the 
whole, commercial movements in the first half of January 
have been lacking in special significance, but it is reassur- 
ing that the stability of conditions is maintained. Un- 
settling fluctuations in commodity prices continue to be 
absent, while the close balance which exists between pro- 
duction and consumption of goods, with moderate stocks in 
most lines, remains a wholesome phase. Constructive ele- 
ments in the situation still outnumber the unfavorable in- 
fluences, and the fact that some hesitation has appeared 
does not necessarily imply a lessening of confidence. Some 
time invariably elapses after the end of a year before oper- 
ations are again undertaken with vigor, but in the present 
instance there are indications in certain channels that 
probable future needs are now receiving more attention. 
Specifically, trading in some divisions of textiles has shown 
a tendency to expand, with the largest dealings in cotton 
goods that have been reported for two months or more, and 
the great steel industry, if less active than was the case 
a year ago, has made some gain during the week. Dis- 
patches from widely divergent branches of business, and 
from different sections of the country, not unnaturally re- 
flect varying results, but no outstanding weak spots have 
been disclosed. Following a record-breaking holiday turn- 
over, retail demands have centered on ordinary require- 
ments, and buying in that field, though somewhat irregular, 
demonstrates that the general consuming power is well sus- 
tained. Latest returns of railroad freight traffic show a 
slight decline, yet the movement of merchandise has been 
unprecedented for so long a period that a small reduction 
now, which may not be permanent, does not seem surprising. 
Recent foreign political developments have had a scarcely 
perceptible effect in financial circles, while the continued 
rise of bond prices has been the overshadowing feature of 
markets for securities. The relaxation in money rates has 
been extended, but no reduction was made this week in the 
local Federal Reserve Bank’s rediscount charge, as was ex- 
pected in some quarters. ‘ 


The relaxation in money rates which developed in the 
first week of the new year became more pronounced this 
week. Despite a deficit in reserves reported by the local 
Clearing House members last week, the quotation on call 
leans declined further during the current week, with a 4 per 
cent. charge prevailing most of the time. This is the lowest 
level that has been recorded back to last August, while 
rates for time funds also reached the lowest basis since that 
period. The supply of loanable money was again large, and 
there was considerable discussion in financial circles of the 
possibility of a reduction in the New York Federal Reserve 


3ank’s rediscount rate. No change, however, was made at 
the meeting held on Thursday. One of the incidents of the 
week was the shipment of additional gold to this center 
from Canada, and a moderate consignment of the yellow 
metal also came from France. 


Reversing the trend of the two immediately preceding 
weeks, DUN’s list of wholesale quotations this week shows 
an excess of advances. The margin was quite wide, 43 of 
the total of 72 changes were in an upward direction. A 
year ago 29 of the 56 alterations were declines. The present 
week was not featured by any price movements of special 
significance, although the continued rise of hide markets 
was of some importance. The strength of that raw material, 
moreover, is tending to bring about firmer conditions in the 
leather trade. In the metals division, quotations on some 
steel products were lowered further, while some grades of 
pig iron also weakened. The price for raw cotton recovered 
a little more, but is still much below the basis of a year ago. 


The gain in new steel business during the week has been 
only moderate, and results in the new year thus far have 
not been wholly up to expectations. There is less activity 
now than prevailed a year ago, but no fundamental weak- 
ness appears to exist and price concessions are compara- 
tively few. Estimates indicate that the principal producer 
is operating at a rate slightly above the December average, 
and its latest report of unfilled orders showed an unex- 
pected increase of more than 153,000 tons. The placing of 
additional railroad contracts has directed attention again 
to the importance of the demand from that source, while 
further sizable structural steel awards have been made. 
Moreover, the automobile industry, if not buying in the 
volume anticipated, has recently enlarged its purchases, the 
lower prices for some steel products being a factor in this 
connection. Final returns of output of steel ingots in 1926 
show a new high record of 47,133,517 tons, which is nearly 
7 per cent. more than the total for 1925. The high point 
for a single month last year was reached in March, at about 
4,488,000 tons. 


More definite signs of improvement in dry goods business 
have recently appeared. Revival after the usual year-end 
contraction was not long delayed in some divisions of the 
trade, and this has strengthened confidence. Evidences mul- 
tiply that the relatively low price for cotton is having a 
stimulating effect on markets for fabrics, both here and 
abroad, and more forward orders have been placed. In cer- 
tain instances prices had been advanced, but such action 
remains the exception. Many buyers have come to New 
York and their purchases have been very general, though 
chiefly of moderate-sized lots. One of the features of the 
week was a decline in prices for raw silk to the lowest 
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level quoted in two years, the large imports apparently be- 
ing a factor in this movement. Shipments of burlaps to 
this center, moreover, have been of a volume sufficient to 
ease spot prices here. 


For still another week, decided strength has prevailed in 
hide prices, and this condition is beginning to be reflected 
more plainly in the leather trade. Published quotations for 
both of these commodities show advances this week, and 
some hide prices are above the levels of a year ago. The 
closely sold-up position of domestic packér hides has tended 
to restrict dealings in those selections, but it has given sup- 
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port to the market at a time when the quality of take-off 
is deteriorating. Further buying by both United States and 
European tanners has caused further price increases at the 
River Plate, and Latin-American dry hides are in compara- 
tively limited supply. So far as actual new business is 
concerned, there has not been much change in the principal 
leather centers of New England and the Eastern section of 
the country, but prospects, in the main, are favorably re- 
garded. Output of boots and shoes last year closely approx- 
imated that of 1925, according to the latest available sta- 
tistics, and it is the expectation in most quarters that Spring 
demand will develop in a satisfactory way. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade has been somewhat hampered 
by stormy weather, but manufacturers and wholesalers are 
recovering from the seasonal dulness, and business is pro- 
ceeding on a satisfactory basis. The latter part of last 
year saw an improvement in the wool trade, and the out- 
look still is favorable, though trading has not been so active 
this week as last. Prices are steady, and the rate of activity 
at the mills, together with their moderate stocks, seems 
to forecast an active demand for some time to come. Carpet 
wools are slow. Receipts of wool in Boston for the year 
1926 were 343,319,800, as compared with 305,619,400 pounds 
in 1925, and 322,314,800 pounds during 1924. The gain last 
year was largely domestic wools. To date receipts for the 
year are slightly below last year’s figures. The wool trade, 
as a whole, had a rather unsatisfactory year during 1926. 
Worsted mills showed increased activity during November, 
but the woolen mills reported lessened operations. Prices 
of worsted yarns are firm, but the market is spotty. 

Cotton cloth sales are increasing, with the coarser weaves 
in the best demand. Prices have become stabilized, and a 
steady demand is looked forward to by the trade. Grey 
goods are active. While conditions appear to be improving 
among the cotton yarn spinners, the market at present is 
rather spotty. One large interest which has been operating 
at about 50 per cent. capacity has closed on account of in- 
ability to operate on a profitable basis. Other mills, how- 
ever, have orders which will insure their activity well into 
next month. Receipts of cotton at the five New England 
centers for the past five months to date have been 382,405 
bales, as compared with 472,592 bales for the same period 
a year ago. For December there was a decrease of about 
62,000 bales, although Fall River showed a gain of 5,000 
bales and New Bedford a slight increase. 

Rubber footwear prices have been decreased about 12% 
per cent. The factories continue very active, the weather 
favoring their lines. Shoe manufacturers are advancing 
into their season, and an improvement is noted in the leather 
markets. Stock in some lines is scarce. Supplies of hides 
and skins are moderate, and prices are firmer. Contracts 
awarded in New England during the week amounted to 
$9,171,000, which compared with $4,712,000 for the corre- 
sponding week last year. Lumber and building materials 
are quiet. Chemicals are quiet, but the outlook is good. 
Registration of automobiles and trucks in Massachusetts 
during the past year was 826,224, as compared with 764,- 
338 for the year previous. Dating orders for tires appear 
about equal to last year’s figures, notwithstanding recent 
price reductions. The automobile trade at the present time 
is slow. 


NEWARK.—Retail trade is normal for this period. Clear- 
ance and the usual January reduction sales are in progress, 
with satisfactory results. Heavy, or Winter-weight, wear- 
ing apparel of wide variety is selling well. Leather goods 
and shoes also are reasonably active. Millinery and kindred 
lines for the present are rather quiet, but this is seasonal, 
and regarded as only temporary. On the whole, merchan- 
dise stocks generally have been well reduced, and the carry- 
over apparently will not be large, as dealers continue the 
practice of prudent buying, frequent orders, but small as 


to quantity. Radio sets and parts are at present in only 
quiet demand. Automobile dealers are now devoting their 
time and attention largely to preparations for the exposition 
of new models, and trade is quiet. 

The manufacturing and industrial situation is getting 
under better headway, following the holiday recess, with 
employment nearer to normal. Weather conditions have a 
tendency to retard building operations, and open or outside 
construction work. Lumber and building material, as a 
result, are rather more quiet than they have been. Dealers 
in coal and fuel have active trade now, but supplies appear 
entirely ample for demand, while prices remain about steady. 
The general volume of trade is well sustained. 


PHILADELPHIA.—The condition of business for this 
season of inventories and adjustments has been very good 
under the circumstances. In spite of the feeling that there 
will be a decrease in 1927, there does not seem to be any 
evidence that can justify such a feeling at present. Busi- 
ness with department stores during the holidays was the 
heaviest in years, and prospects for a large retail turn- 
over during the ensuing year are unsually encouraging. 

In the plumbing and heating supply trades, business is 
very good for this season of the year. The chemical trade 
has been more active than for some time, and gives evidence 
of further betterment. Business in the furniture trade is 
not very good, and no change is anticipated until the early 
part of February. The volume of business in the paper 
trade is satisfactory, following a busy December. Sales of 
automobile parts and accessories are equally as large as 
those of a year ago, and prospects for the next few months 
are good. 

The radio business, which was quite active all Fall, con- 
tinues to be good. It is thought that sales will be well above 
the average during the balance of the year. Electrical sup- 
plies are selling as readily as they did in the Fall, and move- 
ment promises to be good during the next few months. The 
steel plate construction output is beginning to pick up again, 
after quieting down somewhat during December. There was 
a slight increase in the value of buildings erected last year. 
There has, however, been no appreciable advance or decline 
in prices during that period. While predictions have been 
numerous for a decrease in business generally in 1927, the 
majority of trades can find no evidence to warrant this feel- 
ing at the present time. 

PITTSBURGH.—Retail trade has been in moderate vol- 
ume, with clearance sales the rule. Trade with jobbers 
shows slightly greater activity, but is still quiet in most 
lines. Demand for dry goods is light, with future orders 
small. Men’s and women’s wearing apparel are not dis- 
playing much activity at present. Shoe sales since the first 
of the month have been fairly good, but demand for both 
shoes and rubber footwear is slightly lower this week. Hard- 
ware, particularly in builders’ lines, is rather quiet. A light 
demand for lumber and building material is noted. Gro- 
ceries and confectionery are not up to nofmal in volume. 
Jewelry is in light demand. A little improvement is re- 
ported in collections. 

Not much change is reported in industrial operations, 
which are estimated at little above 60 per cent. of capacity. 
There has been a very fair demand for electrical equipment, 
and the largest local manufacturer reported orders for the 
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last quarter of 1926 of nearly $50,000,000, a gain of above 
26 per cent. over the recotd for the same quarter of 1925. 
Radio equipment also is active. Quietness still prevails in 
market for glass, although demand for plate glass is ex- 
pected to increase from now on, as automobile plants resume 
operations. Demand for sanitary goods is rather slow at 
present. Production of crude oil shows a slight increase. 

There is not much activity in the bituminous coal market, 
and prices show little change. Western Pennsylvania grades 
are quoted per net ton at mines, as follows: Steam coal, 
$1.75 to $2.25; gas coal, $2 to $2.25; steam slack, $1.50 to 
$1.75; and gas slack, $1.75 to $2. Total production of 
bituminous coal in 1926 has been estimated by the Bureau 
of Mines at 578,290,000 tons, compared with 520,000,000 tons 
in 1925. 

READING.—This city and adjoining counties have just 
closed a prosperous year. Interests in commercial move- 
ments now center on probable developments for this year. 
Business leaders throughout this district consider outlook 
favorable for a material broadening in activity early this 
year. Reading is the third largest manufacturing city of 
Pennsylvania and an important textile center. 

At this time, full-fashioned hosiery plants are running to 
full capacity. Makers of cheaper hosiery are suffering from 
Southern competition. Large cigar factories are busy, and 
report future business promising. Smaller factories are 
less promising. Makers of shoes are more active than they 
have been for several years. Hat factories are running on 
reduced time, which usually is the case at this season of 
the year. Outlook is good. Iron plants are employed to 
about 65 to 75 per cent. of their capacity. 

Department and other retail stores have made very little 
gain during 1926, in comparison with the sales total of 1925, 
but are more hopeful for this year. They are buying con- 
servatively. Stock is rather low. The general trend of 
business is upward. Building operations are very favorable. 
Labor is well employed at good wages. 


BUFFALO.—The usual reaction following the holiday 
trade has not been so much in evidence this season, neither 
have there been the attractive prices offered in the way of 
clearing sales, due largely to the fact that merchandise has 
been pretty well cleaned up, and the mills are not in a posi- 
tion to supply merchandise at any great reduction in price. 
The retail stores have had some left-overs of Fall mer- 
chandise, which they are trying to clean up at attractive 
prices. Winter wear has been moving freely, and little con- 
cession is made in prices of heavier goods. Rubber foot- 
wear has been especially favored by weather conditions, and 
sales have been active. 

Jobbers in shoes report an increased business over that 
of one year ago. January sales thus far have shown a 
demand in excess of that of one year ago, and covers nearly 
all lines of business. The retailer is buying more freely 
and, with a small inventory, is in a position to anticipate 
requirements, encouraging the wholesaler to more liberal 
purchases. This, in turn, is reflected in more activity in the 
primary markets. Jobbers of paints, oils, etc., report a fair 
business, exceeding in volume that of one year ago. Drugs 
have taken an upward trend the past month. Groceries are 
fully holding their own after a slight falling off in December. 

Automobiles and accessories are beginning to show the 
effect of the near approach to the opening season. A special 
effort is being made to dispose of used cars at a very low 
price. The general indications point to a successful be- 
ginning for the year, with continued activity well into the 
first half at least. The paper market continues strong in 
nearly all grades. There is a normal demand, with prac- 
tically no change in price for the past six months. Plants 
are working full capacity and a greater quantity of paper 
is being manufactured than has been the case for several 


years. 
Southern States 


ST. LOUIS.—Salesmen who have returned to their terri- 
tories report generally that stocks are at a lower level than 
at the same period a year ago. While orders received dur- 
ing the first week of the current year showed an increase 
over those for the closing week of the old, they were some- 
what less than for the first week of last year. Though 
orders have been fewer, especially with dry goods, shoes and 
clothing houses, there has been a good improvement in the 
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quality of goods ordered. There has been a lack of ad- 
vanced buying, but it is expected that this will make for 
a continued flow of current business, with quick delivery 
demands. Retail trade has heen in but fair volume since 
the turn of the year, complaints of slow responses by the 
buying public being fairly general; but it is expected that 
the January clearance sales will liven things up somewhat. 

Inquiries in the lumber market for both hardwoods and 
softwoods have been a little more numerous than for some 
time. Retail yards are buying very little, but inquiries from 
the sash and door people and from furniture factories in- 
dicate that these interests are convinced that prices have 
about reached the bottom, and have started on the upward 
trend. The flour trade is recovering slowly from the dulness 
of the holiday season, and there has been more small-lot 
business from buyers who had let stocks run down, calling 
for quick shipment. Production is holding up well; in fact 
it is better than it was during recent years for the period. 
Mills are running about 60 per cent. of capacity. 


BALTIMORE.—No significant developments in the gen- 
eral business situation have been noticeable thus far this 
year and some irregularities which characterized the last 
month of 1926 are still apparent. Steel mills are expanding 
their schedules. Oil refiners have had a good year, and this 
industry is now in a sound condition. Chemical companies 
are busy, but the fertilizer business is in a somewhat uncer- 
tain condition. Manufacturers of portable electric tools 
are transacting a good business, but general machinery 
houses report that 1927 trade thus far has been below ex- 
pectations. In the hardware line, current business is fair, 
and houses specializing in sporting goods say that business 
is about normal for this season. Automobile distributors 
do not expect much activity until after the local automobile 
show the latter part of this month. Owing to the open 
Winter, tire and accessory houses are fairly busy, but de- 
mand for parts is not very brisk. 

Recession in the building line during the past two months 
has been mild, and after a two years’ boom it is thought 
that conditions in the construction line will soon become 
more normal, Current operations are featured by apart- 
ment houses, municipal building and dwellings in the sub- 
urban sections. Dealers in building supplies say that the 
demand has relaxed. At this time, the lumber industry 
here is in a somewhat depressed state. Furniture manu- 
facturers report business to be about normal and the Spring 
outlook is favorable. 

Wholesale drug houses are transacting an active busi- 
ness, and jobbers of tobacco products report current trade 
to be satisfactory. The meat packing industry still is in 
the doldrums, and the shoe industry does not show much 
betterment. The textile lines are improving slowly. Men’s 
and youths’ clothing factories are operating on a 100 per 
cent. basis, but early Spring business is below that at the 
corresponding 1926 period. 

Livestock market is rather quiet, with receipts low and 
prices steady. Grain market is more active than it was 
last week. Receipts, especially of flour and wheat, were 
rather heavy, and prices evidence a weakening tendency. 
The 1926 grain exports from this port total 25,000,000 
bushels. Poultry is moving steadily in response to an ac- 
tive demand, and prices still are easy. Butter and egg 
prices are off. Quotations sagged last week, but there was 
a slight reaction early this week. High grades of butter 
fell off sharply, due to heavy receipts. 

There is little change in the tone of the vegetable mar- 
ket, although prices are firming somewhat, with the excep- 
tion of white potatoes, which have been seesawing. Kale 
and cabbage are selling well. The fresh fruit market is 
dull, and dealers are said to be losing money on oranges 
and apples, for which there is little demand. Packed toma- 
toes and string beans are advancing, and the market is 
active for these two staples. Canners are said to be with- 
holding their stock for even better quotations. There have 
been some large lot sales in the tomato line. The Maryland 
1926 string bean pack totaled 850,000 cases, which is the 
record. Other items of canned goods have been more or less 
stagnant this week. 


KNOXVILLE.—Retail business the first part of January 
was fair, following a good holiday trade. Jobbing and man- 
ufacturing concerns report trade as quiet during the inven- 
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tory-taking period. Wholesalers are preparing for the 
Spring trade, and believe that there will be more activity 
in buying than in the latter part of 1926. Collections have 
not been better than fair, and still are referred to as slow. 


Western States 


CHICAGO.—Resumption of activity, following the dull 
business days of the holiday period has been somewhat 
mixed. The year-end inventory shows retail stocks in most 
lines as lower than those of a year ago, and the outlook, 
therefore, continues to be one of optimism. Retail Christmas 
trade in the Chicago area, according to the Federal Reserve 
Board, was 4.8 per cent. ahead of the trade of 1925, while a 
large Chicago department store reported a gain in sales for 
the February-December, 1926, period as 2 per cent. ahead, 
despite the declining tendency in commodity prices. Whole- 
sale dry goods trade was reported as below that of the first 
week in January, 1925, with road sales about the same and 
fewer customers in the local market. 

Car loadings of the Midwestern roads for the first week 
of the new year were mixed. Those serving Northwest 
territory generally showed declines, while those of the 
South and Southwest recorded gains of varying volume. 
Local building is about on a par with that of 1926, the first 
ten days’ permits totaling $6,130,150, against $5,984,150 for 
the corresponding number of working days last year. 

Packers report an excellent recovery in demand for beef, 
pork and smoked meats, with prices showing a firming tend- 
ency. Conditions in the industry continue most satisfactory, 
according to a leading executive. The livestock markets 
showed a firm tendency during the two opening days of the 
week. Good heavy steers advanced 25c. for the best grade, 
while others held steady. Hogs dropped 10c. to 15c. on 
Monday, but firmed for the good light hogs on Tuesday. 
The sheep market was slow. 

Local steel rail producers increased their rate of output. 
A better retail demand for coal was reported, with the ad- 
vent of a light snow, but wholesale conditions were far 
from satisfactory. Retail lumber yards were more actively 
in the market for their early 1927 requirements, and the 
wholesale activity in yellow pine, fir and oak flooring has 
improved accordingly. Otherwise, the building material 
market was very quiet. 


CINCINNATI.—There was an absence of any note- 
worthy features in business during the week, trade pur- 
suing’ an even tenor, and seasonal restraints are not more 
pronounced than they were a year ago at this period. Shoe 
plants are being operated at increased production, with 
Spring orders being received in somewhat larger volume, 
and factories gradually are attaining full time operations. 
Manufacturers of brass fittings and valves report condi- 
tions as reasonably good, and business holds about even 
with that of the last quarter of 1926. The volume during 
the past year was ahead slightly of that for 1925, with the 
price trend somewhat lower. Buying still is comparatively 
light in the furniture trade, but there is a good attendance 
of buyers in the markets and considerable business is in 
prospect. 

Trade in dry goods is fair, and initial returns from road 
men reflect conservative buying for early needs on the part 
of retailers in general. Prices, which have been adjusted, 
now are holding steady, stocks comparatively are light, and 
collections are somewhat improved. Intensive merchandis- 
ing efforts with special clearance sales have stimulated re- 
tail buying, and department store sales will average favor- 
ably with those of last year at this season. 


CLEVELAND.—Wholesale trade is in a fairly healthy 
condition, and the average of sales is maintained near nor- 
mal levels in most lines. Lines that have led the van have 
been dry goods, hardware, drugs and shoes, the first three 
running about 10 per cent. ahead of the record of the pre- 
vious year, and the last named about 18 per cent. ahead. 
Wholesale groceries show considerable fluctuation in the 
different centers, and in the Cleveland district the volume 
is somewhat off color. Leading retailers, including depart- 

nent stores, report sales averaging about 10 per cent. ahead 

of those for the same period last Winter. Wearing apparel 
also has held its own favorably, as a rule. Firm prices 
have characterized the general trend of trade. 
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General manufacturing in this district compares favor- 
ably with that of former years, but there is little indica- 
tion of any material gain, and lines registering lesser 
activity include the automobile and some of the basic iron 
and steel industries. This has affected the automobile 
accessory output. Agricultural implement makers report 
some improvement, and the pottery and queensware busi- 
ness is steady, but there is an easier tone in the glass indus- 
try and the stove business. 

Building operations remain quiet, and hard weather is 
retarding any immediate undertaking of new work. Lumber 
shows some weakening in softwood demand and prices, but, 
as a whole, the situation is favorable, especially in hard- 
woods. A slight decline is reported in the output of cement, 
and the demand for paint and varnish has slackened ma- 
terially since the setting in of cold weather. Jobbers report 
most merchants pursuing a hand-to-mouth policy in buying, 
but, as a rule, stocks are low, and buying is fairly steady, 
but the tendency is to hold prices stable. Production of soft 
coal continues fairly satisfactory, despite the slump in 
prices, due to cutting off of the lake trade, and filled bins 
in the domestic trade. 

TOLEDO.—Business is now becoming a little more active 
after the post-holiday recession, retail stores being in the 
midst of their clearance sales, and the general business tone 
is quite satisfactory. Holiday trade was good and stocks 
are in normal condition for this time of the year. The 
retail jewelry business was surprisingly heavy. 

The automobile industry has been adding workmen 
steadily, and most factories are booking good Spring orders. 
Other manufacturers are becoming more active. The coal 
business continues to be quite unsteady, with prices rather 
weak. Lumber and building industry and real estate activ- 
ities have been somewhat slow, but already some rather large 
building projects have been announced for early Spring. 
Paper products have stiffened a little in price, but there 
still is an overproduction. Collections are holding up to 
those of previous years. 


DETROIT.—Trade conditions locally reflect a somewhat 
better tone than heretofore, though business still is more 
or less spotty. Ketail merchants, particularly among the 
larger houses have had a good turnover, and seasonal goods 
have moved more freely of late, with prospects of a satisfac- 
tory reduction of stocks in due time. Special sales have aided 
considerably. Prices, on the whole, have been well main- 
tained. 

In manufacturing circles, an optimistic view is taken of 
the business situation in general, and the resumption of 
operations after inventory period is viewed with satisfaction. 
Spring merchandise has appeared on display in practically 
all stores, though buying in this particular line has not yet 
started. The unsettled weather conditions prevailing here- 
tofore have seriously hampered trade from the standpoint 
of retail demand, but latterly under more settled conditions, 
the turnover has improved. 

In wholesale and jobbing quarters, it is reported that 
inquiry from customers is somewhat better, though buying 
still is much on the conservative side. In the building and 
construction field, operations continue, though at present 
under seasonal lull. Prospects, however, are bright for an 
early resumption of full and greater activity. Collections 
show but slight improvement. 


MINNEAPOLIS.—The resumption of business activity 
after the holiday season has not yet reached a momentum 
sufficient to serve as a basis of important comparisons. It 
is evident, however, that plans for the early part of the 
year are based on conservatism. Fill-in orders for Winter 
merchandise indicate some retail activity in those lines, but 
in general there have been no striking developments. Flour 
milling activity is at a low ebb, and orders are not being 
obtained in quantities to justify the expectation of any im- 
mediate increase in volume of operations. Some fair-sized 
building projects are under contemplation for this season, 
but volume of construction now under way isnot large. 


KANSAS CITY.—The year to date is running along 
about the same as a year ago, and while basic conditions 
are considered sound, there is some hesitancy shown by 
representative leaders in predicting the movement during 
the next several weeks. Generally an ultra-conservative 
attitude is being taken in regard to commitments. Collec- 
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tions of dealers in staples have been good, with volume and 
conditions of stocks in satisfactory shape. Seasonable lines 
have been backward in most instances, because of warm 
temperatures. Buyers are not expected in the market until 
the close of the month, and it is noted that many houses 
are not sending salesmen on the territory as soon as they 
did last year. 


OMAHA.—The year 1926 showed a decidedly spotted con- 
dition after the principal business houses had taken their 
inventories and determined their profits or losses for the 
year. This spotty condition seemed to prevail through most 
lines, and it was largely an indication of the ability of the 
management as well as the size of the territory that the 
companies were operating in. As a general rule, companies 
selling over a large territory had a satisfactory year, while 
those operating in a smaller area were affected by unfavor- 
able crop conditions in a substantial part of their territory. 
Competition appeared to be keener, and, as a result, a large 
amount of price-cutting and rebating was indulged in. As 
a result, a number of concerns reported an increased volume 
of business, but decreased profits and, in some instances, 
actual losses. 

Collections during the year were fair until the last 
quarter, when there was a slowing up, dve to lack of crop 
money in some territories, as well as banking conditions in 
western Iowa. As far as can be determined at this period 
of the year, agricultural prospects are better than they 
were in 1926, this referring principally to the Winter wheat 
crop, which shows a decidedly better percentage than it did 
a year ago. No important improvement or changes in gen- 
eral conditions are looked for in the first half of the new 
year. 

KEOKUK.—Retail trade in December compared favor- 
ably with that of a year ago, and to further reduce stocks, 
clearance sales are now being advertised, with satisfactory 
results so far. Wholesalers reported a slackening in volume 
of business during the closing month of the year, but volume 
in 1926 exceeded that of the year previous. 

Manufacturing plants are operating on a moderate scale, 
and unemployment is not in evidence. Trade in new auto- 
mobiles and accessories throughout this district during 
December was generally quiet, and the used-car market con- 
tinues dull. 


Pacific States 


SAN FRANCISCO.—Business started off for the year in 
satisfactory normal volume. Jobbers are giving attention 
to Spring activities, to taking inventories, etc., and among 
retailers January sales are in progress. Stocks with job- 
bers, wholesalers and retailers generally are not large, be- 
cause of a conservative policy that has been followed. This 
buying policy has resulted in more branches of Eastern 
concerns being established. Holiday sales increased over 
those for the same period of 1925 from 5 to 10 per cent., and 
in some lines more, notably in radios, musical instruments 
and household furniture. 

Abundant and early rains and a good fall of snow in the 
mountains benefited the State, and the outlook agriculturally 
for the year is promising. Building is continuing at a 
satisfactory level, although locally the question of American 
plan or closed shop is still unsettled, in spite of a higher 
wage scale having been agreed upon. 

In manufacturing lines, there is considerable activity in 
new enterprises and enlargements to plants, and public 
service corporations are planning large expenditures for 
new power lines and gas mains. Banks report a very busy 
week, numerous new accounts having been opened, and a 
large amount paid out in form of bonuses and loans to war 
veterans, 


LOS ANGELES.—The first week of this month found 
business brisk in most lines, with the usual seasonal clear- 
ance sales widening distribution in the retail clothing, de- 
partment and furniture stores. Wholesalers and manufac- 
turers for the most part are preparing for a normal busi- 
ness, following the review of last year’s turnover. In gen- 
eral, the mental attitude concerning future conditions is 
more or less restrained to conservative anticipations, with 
the majority of concerns showing a disposition to avoid over- 
buying, especially in the raw material market, and to guide 
their output accordingly. Collections are fair. 
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The recent cold spell, experienced throughout the citrus 
districts, did little or no damage to the orange crop, due to 
the smudge protection. Lemons, however, in some of the 
outlying groves sustained some damage, but not serious in 
proportions. The lettuce crop in the Imperial Valley ap- 
peared to suffer the most. This situation in the Valley, to- 
gether with property damage resulting from an earthquake 
in one small section, has caused some speculation in that 
area regarding their immediate condition. 


PORTLAND.—The year has opened up with favorable 
prospects in nearly all lines of business. Retail trade is 
being aidgd by a continuance of clearance sales, and orders 
received by jobbers are increasing, now that the inventory 
period is over. Bank clearances for the past year set a 
new record for Portland, with a total of $2,103,840,193, a 
gain of 4.4 per cent. over the total of the preceding year. 
Deposits in Portland banks at the close of the year were 
$162,335,275, as compared with $162,277,143 on June 30. 
One bank, with deposits in excess of $900,000 suspended 
business since the previous call. Postal savings at the 
close of the year totaled $1,495,109, against $1,416,119 a 
year ago. 

The fir lumber output of association mills during the year 
aggregated 5,421,734,935 feet and sales 5,418,850,407 feet, 
both high records for the Pacific Northwest. Production 
now is at the usual low midwinter level, but operations both 
in the logging and manufacturing lines are gradually get- 
ting under way again. One of the most encouraging of re- 
cent market developments has been the revival in car ma- 
terial demand. The export market has slightly improved 
in the stronger Australian buying, but this has not made 
up for the lack of orders from Japan. Pine trade is drag- 
ging, with liberal stocks on hand. The shingle market, after 
losing ground for several months, is now slightly stronger. 

Production by West Coast fir mills in the past week was 
36,304,010 feet. Sales were 66,421,374 feet, of which 30,- 
155,111 feet are for rail delivery, 21,493,358 feet for domes- 
tic ports, 11,221,733 feet for export, and 3,551,172 feet for 
the local trade. Shipments were 58,886,055 feet. Unfilled 
orders total 286,097,244 feet, a decrease of 9,024,789 feet 
for the week. 

Export trade in wheat is of fair volume, and liberal space 
engagements are being’ made by shippers in preparation 
for later months’ business. Farmers, as a rule, are firm 
holders. Shipments of wheat from the Columbia River last 


(Continued on page 14) 





Record of Week’s Failures 
S usual in January, the number of failures in the United 
States continues at a relatively high level, this week’s 
total being 581. This is, however, only 8 more than the 573 
defaults reported a year ago, and allowance should be made 
for the fact that the number of firms and individuals in 
business has risen materially since that time. Hence, the 
possibilities of financial embarrassment are increased. The 
East reports a slight decrease in insolvencies this week, as 
compared with the total for the corresponding period of 
1926, and there is a considerable reduction on the Pacific 
Coast. Only a small increase appears in the West, but the 
South shows an appreciably larger number of defaults. Of 
the current week’s failures, 356 had liabilities of more than 
$5,000 in each case, which is equivalent to 61.3 per cent. of 
the total number. A year ago, when 326 similar insolven- 
cies were reported, the ratio was 56.9 per cent. 
The number of failures in Canada this week decreased to 
54, from a total of 64 a year ago. 
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THE PAPER 


SURVEY OF TRADE 
Business in 1926 Satisfactory from Standpoint 
of Both Tonnage and Dollars 


OST every branch of the paper industry was satisfied 
~"“ with the volume of business in the year recently closed. 
Both tonnage and dollar totals were in excess of those for 
the same period of 1925, but results from the standpoint of 
profits were not up to expectations. Mills have been active, 
though not operating at full capacity, with the largest out- 
put noted in newsprint and boxboard. Although a fair 
number of orders are being received, there is a tendency to 
curtail production somewhat, with the fullest schedules 
being maintained by Eastern and Northern mills, accord- 
ing to reports to DUN’s REVIEW. 

While dealers in fine papers recorded sales in excess of 
those of last year by a good margin, the best showing has 
been made by those houses specializing in wrapping papers 
and other items for commercial use. There has been a 
steady movement of boxboard and book papers, and con- 
sumption has equaled the output of newsprint, in spite of 
the several new pulp and paper mills that started operation 
during the year. There have been no radical price changes 
during the past three months, and quotations have been 
pretty well stabilized. 


BOSTON.—Conditions among the New England paper 
manufacturers are good, and employment in the paper and 
pulp manufacturing establishments increased during Novem- 
ber. Orders for the finer papers have been declining season- 
ally during the past month, but are above those of a year 
ago. Newsprint and book papers are particularly active. 
Jobbers report a steady business, sales last year being about 
the same as those of the year previous. 

Conditions in the trade are good, and the prospects are 
for a continuation of sales on about the same level as last 
year. A change is being made in some lines from the ream 
to a unit of 1,000 sheets, and it is expected that this will 
somewhat increase the size of the average order, which has 
been very small. Paper stocks are active, and there has 
been a slight stiffening in prices. Collections are good. 


WORCESTER.—This is a producing center. Manufac- 
turing in 1926 was at its highest during October. It has 
deciined slightly since then, but it is expected to regain its 
former momentum after inventory time. Prices have 
weakened slightly of late months, but these, it is expected, 
will strengthen again in a few weeks. Factories here, the 
greater part of last year, operated to full capacity, at times 
with night shifts. At present, they are operating at normal 
capacity. 


ALBANY.—Demand for all kinds of paper was quite 
steady during 1926, and the aggregate volume of sales was 
generally satisfactory, as compared with those of last year. 
Prices in all grades seem to be well stabilized, with little 
prospect of any change in the near future. The trade, as 
a whole, appears optimistic, and the outlook for 1927 is con- 
sidered favorable. Collections are reported fair. 


ST. LOUIS.—This is not a paper-manufacturing center. 
There are, however, large quantities of paper distributed 
from this city. In 1926, sales were fully 5 to 20 per cent. 
ahead of those for the same period of 1925. Business was 
better during the first quarter than it was during the second 
one, but the year finished with movement of merchandise 
large. 

Prices are about the same as they were a year ago, but 
with a more marked tendency toward firmness. Rag prices 
are expected to advance, it is said, because of poverty in 
Europe and the shortness of ladies’ skirts. The waste paper 
market is low. Outlook for the future is encouraging, and 
it is expected that volume of trade during the next three 
months will be fully up to the record for the same period 
in 1926. 


BALTIMORE .—-Current business is about normal, and 
the past year was not especially satisfactory. Reports 
furnished by different houses lack uniformity. In some 
cases last year’s sales volume about equals the 1925 figures, 
while other houses report that the 1926 volume exceeded by 
5 to 8 per cent. the total of the preceding year. There are 
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practically no paper mills in this State, and Baltimore is 
an exclusively distributing center in this line of activity, 
Houses specializing in wrapping paper and other lines for 
commercial uses seem to have done slightly better than 
those distributors whose sales are confined largely to the 
printing and publishing trades. There is little newsprint 
handled locally, and all shipments are made directly from 
Northern mills. Furthermore, there are no very large 
dealers in boxboard here. Paper-bag houses appear tc be 
doing reasonably well, and wholesalers generally are carry- 
ing about normal inventories, but consumers still are 
pursuing a conservative buying policy, and they appear 
disinclined to make purchases beyond sixty-day require- 
ments. 

There have been no radical price changes during the past 
three months, and quotations have been pretty well stabi- 
lized. In November, paper bags advanced 5 per cent., and 
the finer grades of writing and printing paper evidenced a 
slightly upward trend, but all medium and cheaper grades 
continue unchanged. No material variations from current 
quotations are anticipated in the near future. It is under- 
stood that Eastern and Northern mills are not running full 
time, but they have made no price concessions to stimulate 
trade. 

The outlook for the immediate future is fair and it is be- 
lieved that business will improve as the Spring season 
approaches. Collections have been generally fair, and up 
to the seasonal average. 


CHICAGO.—Trade conditions in general have been satis- 
factory in this line. Consumption has been in excess of that 
of a year ago, and mills have been active, though not oper- 
ating to full capacity. Production was higher than it was 
a year ago. Inventories at the mills are lower. Distributors 
seem to be carrying normal stocks. 

Dealers in fine papers report that sales show 6 to 10 per 
cent. increase over last year’s record. Prices are a little 
lower, and collections are about 10 per cent. slower. Book- 
ings are encouraging. Kraft prices remain firm, and de- 
mand is steady. Newsprint remains steady, with prices at 
about the same level as they were a year ago. 

Demand for wrapping paper continues strong, prices 
ranging a little better than they were a year ago. Sales 
for the year are about the same as they were the previous 
year. All branches of industry report collections some- 
what slower. Prospects for 1927 are considered good. No 
price changes are anticipated. 


CINCINNATI.—The past year was found to be generally 
satisfactory throughout the paper trade, being about equal 
to that of 1925 both in point of volume and profits. The 
customary year-end recession was not more pronounced 
than usual, and current trade is developing in very fair 
volume. Prices have ruled steady since early Fall. Though 
stocks are adequate for the ordinary demand, they are not 
large, and the industry is prepared for a steady and normal 
trade, at least, throughout the first quarter. 

Mills are receiving a fair amount of tonnage orders, and 
the tendency is toward increased operations from the pre- 
vailing schedules, which will average 60 to 70 per cent. 
capacity. Mills operated for the turning out of felt for 
roofing materials are working to capgcity, and this division 
of the business is quite active. Collections have improved, 
and are reported as fair to good. 


TOLEDO.—Solid fiber and corrugated shipping cases, 
paper panel, boxboard and strawboard are the principal 
products of the large mills in this district. Production and 
prices in the year just closed were not so satisfactory as 
those of previous years. While with some mills production 
was up to that of 1925, with others it ran slightly less and 
at the present time they are operating on decreased pro- 
duction of from 15 to 25 per cent. Prices are now holding, 
and in some instances are inclined to advance slightly. Sup- 
plies on hand average about normal, and there seems to be 
some overproduction, with the result that competition 1s 
quite keen. ~ 

INDIANAPOLIS.—There has been an increased produc- 
tion in newsprint and boxboard. Prices for the past year 
in the paper trade have been slightly under those of previous 
years, but since November there have been advances. The 
present market is rather firm, and it is expected that it will 
hold its levels for at least the next several months; prob- 
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If any recessions occur, they will 


ably for the entire year. 
The demand is normal. 


probably be of a minor character. 
and will not be likely to increase. 

There is probably existing at this time a slight over- 
production, and there is a tendency on the part of all mills 
and manufacturers to curtail their production to relieve 
this situation. It is believed that this is being accomplished 
rather successfully. The supply is adequate and prices, 
it is thought, will hold fairly steady on the present basis. 
The year, as a whole, has been a successful one from the 
standpoint of volume, both as to tonnage and dollars, but 
has not shown the results that could be expected from the 
standpoint of profits. 


MINNEAPOLIS.—Wholesalers and jobbers report sales 
for the last four months approximately 5 per cent. below 
those for the corresponding months of last year. Stocks are 
low throughout the Northwest, and there has been a recent 
marked increase in demand, and dealers now report a good 
volume of orders on hand for immediate and future delivery, 
and are optimistic over the prospects for business during 
the year. Prices are about the same as they were last year, 
and are not likely to vary much in the near future. 


LOS ANGELES.—Sales of paper in this district were 
larger last year than during 1925. The gain runs from 
7 to 10 per cent., with the largest demand recorded fur the 
coarse papers. Despite the increased sales, prices are prac- 
tically on the same level as they were a year ago. Supply 
of papers at present seems to be ample for all ordinary 
requirements, but any unusual demand would deplete stocks 
quickly and probably advance prices. Collections, in the 
main, have been fair. 


SEATTLE.—Improvement in the boxboard situation is 
evidenced for 1926, as compared with that of 1925. The 
gain approximately is 15 per cent. The price trend was 
downward throughout the year. At present, mills have 
orders on hand for less than a week’s running. In January, 
1926, orders on hand totaled more than a month’s running. 
The industry anticipates a quiet first quarter. 

The gain in the number of new pulp and paper mills in 
Washington is one of the outstanding developments of the 
year. Two new mills were brought into production during 
1926. Five mills were put under construction, and two 
mills enlarged their capacity. The majority of the new 
mills will produce news stock or similar paper. 

Sales volume of the paper industry increased in 1926 
about 5 per cent. over the record for 1925. The present 
situation varies from that of January, 1926, in that there 
is less business on hand. In November, 1925, buying was 
held in abeyance, with a resultant rush in January. This 
year that condition is absent. 

There is no surplus of news stock on the market at 
present. The demand for this grade continues heavy. 
Standardization of bag sizes has brought about a slight rise 
in the list over that obtaining a year ago. Bond papers 
show no changes of consequence from the situation obtain- 
ing for the last several months. 





Paper Trade of India and Ceylon.—ne pepartment 
of Commerce has made public a survey of the paper trade of India 
and Ceylon, which should prove of considerable value to American 
paper exporters. 

India is a market which deserves more attention from American 
Paper shippers than it has been getting. It is estimated that the 
present consumption of paper in the country is in the neighborhood 
of 100,000 tons, and the market is progressively expanding. During 
the fiscal year 1925 the paper and paper products imported into India 
reached a value of $9,644,345, as compared with $5,151,000 before the 
war. The share of the United States in the Indian paper trade is 
Negligible, amounting to less than 1 per cent. of the total imports. 

The present report discusses the various phases of the Indian paper 
market, imports, competition and domestic production. The types of 
Paper in use in India are analyzed, and their sources indicated. Com- 
plete import statistics are given in a series of tables. The paper 
market of Ceylon is also briefly reviewed. 

“Paper and Paper [Products in India and Ceylon,” published as 
Trade Information Bulletin No. 447, was prepared in the Paper Divi- 
sion, based on reports of representatives of the Lepartments of Com- 
merce and State stationed in India. Copies may be obtained from 
any district of co-operative office of the Bureau of Foreign and Domes- 
tic Commerce, or direct from the Superintendent of Documents, 
Government Printing Office, Washington. The price is ten cents. 


REPORTS ON COLLECTIONS 


Portland, Me.—Nearly all the reports this week regarding collec- 
tions show them to be fairly good. 
Providence, R. I—There was a little slowing up in collections 
this week, and they cannot be classed as better than fair. 
Springfield, Mass.—The retail trade reports a slight improvement 
in collections, but in wholesale circles they still are quite slow. 
Hartford.—There has been a slight improvement in collections. 
Newark.—While some complaint is noted in collections in a few 
lines, they are satisfactory on the whole. 
Philadeiphia.—In the main, collections 
hardly be said to be up to expectations. 
Pittsburgh.—While collections are slightly easier than they were 
a week ago, they still are somewhat slow. 


are only fair, and can 


Buffalo.—Collections are improving, and are fully up to the record 
of a year ago. 

St. Louis.—Collections since the first of the year indicate some 
improvement. Grocery, candy, woodenware, queensware, men's hats, 
jewelry, clothing and drug trades report collections good, while the 
hardware, shoe, dry goods and dress trades say that they have been 
fair, but are dragging a little more than usual. 


normal for the season, col- 


Baltimore.—While local returns are 
lections still are slow in the South. 

Knoeville-—Despite a slight improvement, collections cannot be 
classed as better than slow. 

Birmingham.—In this district collections cannot be classed as better 
than fair. 

Dallas.—There has been an improvement in collections since the 
holiday season, but still they are slow. 

Oklahoma City.—The majority of reports from this city show that 
collections are fairly good. 

Jacksonville.—Collections still are somewhat slow. 

New Orleans.—While collections are fair, they are not so good as 
was anticipated. 

Chicago.—As compared with the record for the same period in 
1925, collections showed quite an improverent during the week. 

Cincinnati.—While complaints of tardy collections still are numer- 
ous, the trend is toward improvement and generally they are con- 
sidered as fair to good. 

Cleveland.—In most lines collections are fair. 

Detroit.—The tenor of local reports reveals that collections are 
fair to slow. 

Minneapolis—The majority of reports show that collections are 
only fair. 

St. Paul.—While collections are fair, they are not fully up to 
expectations. 

Kansas City.—Collections have been good with dealers in staples. 

Omaha.—With money easier, collections continue to improve over 
the record of last month. 

Keokuk.—Most merchants in this district find that collections are 
fairly good. 

Denver.—In this territory collections continue fair. 

San Francisco—For the first week of the year collections were 
slow to fair. 

Los Angeles——There has been some improvement in collections in 
country districts, and they continue fair, as a whole. 

Seattle-—Although retailers report collections slow, wholesalers 
find them fair to good, and with instalment houses they are fair. 





Smaller Car Loadings Reported.—toaaings of revenue 
freight for the week ending January 1 totaled 740,384 cars, the 
American Railway Association announced this week. This is a de- 
crease of 1,212 cars from the total for the corresponding week of the 
immediately preceding year. 

Coal loadings for the week totaled 171,573 cars, an increase of 
12,638 over those for the same week a year ago. Grain and grain 
products loadings totaled 36,498 cars, a decrease of 1,461 from the 
figures for the corresponding week a year ago. In the Western dis- 
tricts 21,901 cars were loaded with grain and grain products, which 
is 2,201 cars below the total for the same week a year ago. 

Car loadings for the week ended January 1 make the following 
comparison with those for previous weeks and preceding years. 


1924. 
706,292 
646,880 
900,654 
956,761 
968,256 


1926. 

741,239 
772,590 

December 18 950,575 


January 
December 25 


December 998,715 1,008,824 
December 4 1,158,151 1,020,873 
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MONEY MARKET DECLINES AGAIN 


Call Loan Rate at 4 Per 
Funds are 


_Cent., and Time 
Also’ Easier 

HE money market was easy, with abundant supplies 

available all week and the demand moderate. This was 
in the face of a heavy deficit in reserves reported by the 
Clearing House panks at the end of the previous week. 
Conditions were such that it was considered this situation 
would readjust itself without any considerable calling of 
loans. The call loan rate was on a 4 per cent. basis vir- 
tually all week, the first time that this level has been in 
force since last August. Time money was quoted at 4% 
per cent. for all maturities from sixty days to six months, 
and this also was a low record dating back to last August. 
Commercial paper weakened, with loans on prime names 
quoted at 4 per cent. Bankers’ acceptances declined % of 1 
per cent. for maturities from ninety days upward. These 
conditions led to considerable discussion in Wall Street of 
the possibility of a reduction in the Federal Reserve re- 
discount rate. 

With the exception of a strong advance in the Spanish 
peseta, the foreign exchange market displayed little activity. 
The peseta advanced above the 16-cent level, which com- 
pared with a low point of 14.87 cents last year. The buying 
was understood to have come mostly from Spain, and was 
associated with forecasts that Spain this year will return 
to the gold standard. Sterling exchange held steady at 
its recent level, while the “peg” on the French franc held 
that currency around 3.96 cents. Other exchanges moved 
narrowly, with no particular features. Canada, whose ex- 
change remained at a discount of about + of 1 per cent., 
sent a total of $7,000,000 of gold to the United States during 
the week, making an aggregate of $12,000,600 for the present 
movement, while France sent $4,000,000 of gold. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Thurs. 


fe) 
a 


Sterling, 


ot 


checks. . 


oot 


ey 
> 


Berlin, checks. ... 
Berlin, cables.... 
Antwerp, checks.. 


bt et DO LO 
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a 
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Guilders, 
Guilders, 


checks. . 
cables.. 
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Denmark, checks.. 
Denmark, cables. 

Sweden, checks... 
Sweden, cables. ... 
Norway, checks. .. 
Norway, cables... 


SA 


Nwnwnwnwry.n— 


DWN HoRw BE 
PRUNBAOOS’DS 


4. 
4 
8. 
3 
3. 
3 
3. 
3. 
4. 
4 
9 
9 
9. 
0 
6. 
6- 
6. 
6. 
6 
6. 
4] 
5 
i, 
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Portugal, checks. . 
Portugal, cables.. 

Montreal, demand. 
Argentina, demand 
Brazil, demand... 
Uruguay, demand. 
Chili, demand... . 


WD pee ¢ 


isdte%s . 





Silver Movement and Prices.—pritish exports of silver 
bullion for 
& Abell, of 
India 


last year up to December 22, 
London, were £7,462,307, of 
and £356,875 to China. 


according to Messrs. Pixley 

which £7,105,432 went to 
For the corresponding period in 1925, 
exports were £5,161,221, of which £4,241,371 India and 
£919,850 to China. Daily prices (per ounce) of silver in the 
London and New York markets during the current week follow: 


went to 
bar 


London, pence.. 
New York, cent 





Smaller Bank Clearings Reported 
ANK clearings for the second week of January make a 
rather unsatisfactory showing in contrast with the very 
heavy totals of the preceding week, as well as with those of 
a year ago. Total clearings this week at all leading cities 
in the United States are $9,428,140,000, or 6.7 per cent. less 


than those for the corresponding week of last year. At 
New York City, clearings this week of $5,812,000,000 are 
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8.3 per cent. under those of a year ago, while at cities out- 
side of New York the total is $3,616,140,000, a decline of 4.1 
per cent. There is quite a large reduction in bank clearings 
at most of the leading centers. The exceptions this week 
include Cleveland, Cincinnati, San Francisco and Los An- 
geles, where gains appear. The losses outside of New York 


are chiefly at Philadelphia, St. Louis, Minneapolis and At- 
lanta, notably at the latter city. 


Cleveland 
Cincinnati 


New Orleans... 


Dallas 

San Franci 
Los Angeles. 
Portiand 
Seattle 


Tota 
New ei 


Total All..... 


Average Daily 


Dec e mber 
November 
October 

3rd Quarter.... 
2nd Quarter.... 
Ist Quarter.... 


Week 
Jan. 13, 1927 
$199,000,000 

549,000,000 
97,739,000 
174,994,000 
7+725,000 
691,527,000 
1¢4.594.000 
122,897,000 
93+349,000 
147,500,000 


53,956,000 
39,751,000 
60,885,000 
57,174,000 
200,200,000 
200,708,000 
27,208,000 
44,787, 7,000 


Week 
Jan. 14. 1926 
$521,773,000 

610,000,000 
101, §52,000 
175,902,000 
&1,002,000 
741 593,000 
166,130,000 
118,225,000 
76,714,000 
160,200,000 
142,300,000 
41,231,000 
te 000 


58, 94! 5000 
196,7 700,000 
182,802,000 

28,120,000 

45,990, 900 





$3, 616,140,000 000 
5,812,000,000 


$3,769,233,000 
6+23%,000,000 





$9,428,140,000 $10,107.332,000 


$1,829,925,000 
1,618,822,000 
1,537,024,000 
1,548,214,000 
1,435,963,000 
1,642,924,000 
1,846,342,000 


$1,882,740,000 
1,696,226,000 
1,668,054,000 
1,575,944,000 
1,422,141,000 
1,481,156,000 
13529. £42,000 


Per 
Cent. 


' 
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Week 
Jan. 15, 1925 
£470,972,000 

556,000,000 
90,665,000 
169,051,000 
4,629,000 
728,260, se 


2,287,000 

24°: 08,009 
565,330,000 
66.596.000 
38,547,000 
75,463,000 
51,320.000 
179,800,000 
162,830,000 
87,359, 000 
40,352,000 
$9.497,322,000 
6,072,000, 000 


$9,569, 322,000 0 


$1,657,276.000 
1,576,757,000 
1,545,361,000 
1,345,880,000 
1,297.415,000 
1,289,120,000 
1,203,450,000 


Money Conditions Elsewhere 


Boston.— 
marked down 
Reserve 


The 


4% 


per cent. 


reserve ratio has increased from 61.9 to 71.2 


paper is 4 to 4% per cent. 
and year money is 4%4 

St. Louis —Money has been rather easy 
Demands from industrial 
are not so heavy 


year. 

fairly 
practically 
investments. 


the demand is light. 
Quotations are: 
leans, 4%4 to 5 


Atlanta.— 


only fair. 


Chicago.- 
cial paper 
paper at 4% 
are 4% to 
cent. 
ciently 


numerous, 
all banks have 
Commercial paper is in good quantity 
Money rates in general show no material change. 
4% to 4% 


Supply 
5 to 6 per cent. 


Money 
is moving at 4 per 
to 4% per cent. 
5% per cent. 
to particularly 
numerous to make 


Commercial paper, 
1% per cent., and customers’ loans 


is plentiful, 


good 


per cent. 


Bank deposits are 


continues to ease slightly. 
with less desirable 
and collateral loans 


cent., 


Over-the-counter 
Banks report an occasional loan at 
customers, 
a rate. 


Cincinnati.—Banking funds have increased, 


continue 


since 
and commercial sources, 
as at this time 
a surplus of funds and are 
and quality, 


but such 


per 


the 


Boston 
$28,100,000, 


money market is easier, and the call rate has been 
Rediscounts in 
sank have decreased during the week 
per cent. 
Customers’ loans are 414 to 5 per 


Federal 
and the 
Commercial 
cent., 


increasing. 


a 


cent. 5 
5 to 51 
s3anks report money conditions unchanged. 


with rates on prime paper 


More 


cases 


While conditions 


year 


prime 


are easy, 


the beginning of the 


while being 
ago, and 
seeking other 
but 


collateral 
® per cent. 


Demand is 
averaging 


commer- 
but good 


4% per 


are not suffi- 


as the result of liquida- 
tion of loans on the part of borrowers, and demand for 
and industrial purposes is only fair. 
to hold at 5 to 6 per cent., with 51% per cent. 


commercial 
rates 
ruling. 


Cleveland.—The first week of the new year registered some decline 


in the holdings of bills and securities by banks in this district, 
note circulation, 


also in 

reserves, 
repert 
week, 


Federal Reserve 
as well in non-reserves cash. 
a smaller holding of discounted bills than during the 
the Cleveland reserve having a decline 


with 


an 


of 


increase in 
Most banks in this district 


about $23 


and 
cash 


previous 
,000,000, 


which is a mean point, in comparison with the other Federal Reserve 


banks. 
district 


The volume of Federal Reserve 
is about $12,000,000 under 
Debits to individual accounts struck a high level, 


district being $24,000,000. 


the 


total of 


notes in circulation in this 


the former week. 


the increase in this 


Kansas City—Commercial banks report motley demand as moder- 
ate, deposits slightly off, and no change in rates. 


of the Federal Reserve Bank showed that discounts increased 
the total standing at 15 per cent. less than it did a year ago. 
bank added $50,000 to 


cent., 


Reserve ratio dropped from 64.8 to 61.9. 


The 


its surplus, as against $2,400 from 1925 operations. 
the local association were 12 per cent. more than for the correspond- 
ing week a year ago. 


Weekly statement 


25 per 


Clearings through 
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STEEL TRADE GAINS MODERATE 


New Business Irregular, but Some Improvement 
is Noted—Prices Mainly Firm 


‘URRENT business in finished iron and steel is still a 

trifle spotty, but some mills note an improvement in 
demand and report quite a fair volume. Operations are 
somewhat irregular, however, as a few specialty plants are 
working only four days a week, but, on the average, steel 
output in the Pittsburgh district averages from 65 to 70 
per cent., the larger producers maintaining the higher rate. 
Tube mills, locally, have contracts for line pipe which will 
take several months to fill, though the general run of orders 
have fallen off. In building steel, a seasonable lull is re- 
flected in an easing off in specifications. Consumers are 
not buying far ahead and the volume of shipments for 
immediate needs are such that a fair degree of optimism 
is considered justified, though the year has not started off 
with any exceptional tonnage accumulation. 

Aside from concessions in sheets, finished steel prices are 
steady, with little deviation from those of a year ago. On 
the other hand, any increase is not regarded as an im- 
mediate prespect. The pig iren situation has not greatly 
changed. Basic is quoted around $18.50, Valley, and Besse- 
mer at $19.50, Valley. Furnace coke is holding at $3.75 
and $4, at oven, Connellsville district. Semi-finished steel 
is on the basis of $35, Pittsburgh, for billets and slabs, and 
$36, Pittsburgh, for sheet bars. At Chicago, reports indicate 
scrap a trifle firmer, with heavy melting steel quoted at 
$13.25 and $13.50. The Pittsburgh market is not much 
livelier, but some dealers are buying against orders on 
hand, bidding up prices slightly, and heavy steel is quoted 
around $17 and $17.25. Track materials are rather quiet, 
coal mining interests not being in the market generally. 





Other Iron and Steel Markets 
The past week has 


Buffalo.—Steel mills are fairly well employed. 
more 


shown some improvement in orders, as they are coming in 
freely, and a few commitments have been received for future delivery. 
There has been no concession in prices, the market remaining steady. 
The past week has shown a slight falling off in demand for pig iron, 
but prices still are holding firm at around $22. 


Chicago.—Heavier specifications against steel rail contracts has led 
to an increase in rail mill output to around 82 per cent., compared 
with a recent rate of 75 per cent. Output of steel ingots shows little 
change, holding fairly steady at around 80 per cent. Recent car 
orders, totaling 5,370 freight cars and 145 passenger, will be of ma- 
terial benefit to local mills, between 50,000 and 75,000 tons going to 
this district. Failure to specify against contracts to date, however, 
bas brought little or no change in local operations. When specifica- 
tions do materialize, a heavy demand is expected from makers of 
tivets and bolts, as well as from the direct orders. Rail orders 
taken in the last week total about 15,000 tons. No new standard 
steel rail inquiries have come out. New buying of soft steel bars is 
said to be in excess of shipments and specifications for shapes and 
plates about equal to shipments. Ruling prices at the opening of 
the week were: Pig iron, $21.00; hard steel bars, $2.00; shapes and 
plates, $2.10, and soft steel bars, $2.10. 


Cleveland.—Important consumers of iron and steel are reducing 
inventories to a minimum, and the bulk of tonnage being booked at 
the mills is generally for early delivery. Prices in the Cleveland 
district have weakened as much as $2 for structural shapes, and 
hearly as much on tank plates. The soft steel bar demand is spotty. 
The unusual activity in pig iron production during the early Fall 
was followed by a rather sharp decline in midwinter, and the steel 
ingot output is about 80 per cent. of capacity. 


Montreal.—General foundry men still are only partially employed, 
and are not in the iron market at present, except for occasional car 
lots of domestic foundry iron at $28.20 for No. 1. There is no stock 
of British iron on spot. Some considerable orders have been placed, 
it is said, by the Government railways for supplies needed for the 
current year. 





Raw silk prices declined this week to the lowest point touched in 
two years, or to a basis of $5.80 per pound for double extra cracks. 

A cotton goods merchant states that the larger use of. cotton goods 
in place of burlap for bags and other purposes would do much toward 
supplying business for 4,000,000 cotton spindles that are idle. 


HIDE MARKET DECIDEDLY FIRM 


Domestic Packer Stock in a Closely Sold-Up 
Position—Calfskins Higher 


JECIDED strength continues in hides, particularly in 

domestic packer and River Plate frigorifico stock. Other 
lines share in the general firm and advancing tendency, in- 
cluding country hides and fresh, first salted calfskins, which 
are particularly wanted for light shades of leather suitable 
for women’s shoes. 

In the packer market, trading has been restricted by the 
closely sold-up stocks, and pronounced strength rules, de- 
spite the advancing season for poorer quality. Branded 
cows sold at 18c., as formerly noted, light native cows last 
brought 14c., and heavy native cows 13%c. Packers are 
now asking %c. increase on all lines, including branded 
steers, but excepting heavy native steers, which are firm 
at 15%c., with sales this week on that basis. The run is 
chiefly on native cattle, and the demand is particularly 
urgent for light native,and branded cows. 

Country hides are firmly maintained, but it is commencing 
to be a two-way market, as dealers will sell expected poorer- 
quality later receipts for future delivery at lower rates 
than are quotable for best-season take-off. Choice extremes 
readily command 14%c., and up to as high as 15c. is asked. 

Foreign hides of all kinds are very strong. United States 
and European buyers are operating at the River Plate for 
frigorificos, and Argentine steers sold up to $40.25, gold 
basis, an equivalent of 18%c. One lot sold up to $40.50, 
equivalent to 18 ,4;¢. per pound, ec. & f. sight credit. Common 
varieties of Latin-American dry hides are kept closely sold 
up, with recent trading in heavy Antioquias at up to 24%4c. 
Other varieties are just as strong in proportion. 

Calfskins are firm, with an advancing tendency, but the 
demand is for fresh, first salted skins. Packers sold actively 
in the West at 18%c. and 18%c., and one car for export 
brought 19c. Bids of 17%ec. for Chicago cities are noted 
declined, with 18c. asked. Last trading in New York cities 
was at $1.80 to $1.85 for 5 to 7 pounds, $1.92% for 7 to 
9’s, $2.62% for 9 to 12’s, $3.15 for 12 to 17-pound veal 
kips, $2.70 for buttermilks, and $4 for 17 pounds and up. 
Bids at practically these rates have been refused for further 
lots of calf, and prices on green skins were advanced this 
week lc. per pound on weights up to 9 pounds, and 10c. per 
skin on 9 to 12-peund calf and 12-pound and up kip. 





Y T. % rhe - 

Sole Leather Market Undertone Firm 
RADING in sole leather has not yet become active, but large tan- 
ners state that their business has been maintained on a satisfac- 
Upper leathers continue to move in light 
shades of calf and kid, both in New York and Boston, and patent 


tory level right along. 
leather trading, particularly in the East, is good. 

The undertone of the sole leather market is firm. 
are named, however, with buyers, as a rule, continuing their policy 
of not purchasing in advance of requirements. On the other hand, 
not foreing stock, and conditiens look generaliy heaithy, 
Individual movements of 10,000 


No higher prices 


tanners are 
with the statistical position good. 
backs or bends are considered large. 

In offal, the situation is tighter than tellies are, on an 
average, at least le. per pound higher, large tanners, 
previously failing to realize over 29c. for best scoured oak bellies, 
have now readily secured 30c. Single shoulders, formerly about the 
only description available for fairly prompt shipment, are very closely 
sold up, and are strong. 

Light shades in kid and calf and patent leather are the sellers in 
the upper leather list. Some metropolitan shove retailers are display- 
ing women’s newly-made lines in rose blush, parchment, ete., and 
these will be quite generally in retailers’ hands by the last of January 
or early next month. Eastern advices note a good business in patent 
leather, and in and around New York expectations are that black 
patent will sell in an increasingly larger way with the advance of 
the season. 


ever, 
and some 





Minneapolis.—Deposits are heavy at local banks and savings insti- 
tutions, and there is a strong demand for money. The rates for call 
and time loans continue at 5 to 6 per cent., and commercial paper is 
unchanged at 4% to 4% per cent. Discounts at the Federal Reserve 
Bank of Minneapolis decreased during the week about $280,000, and 
deposits decreased $511,000. 
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TEXTILES STARTING YEAR WELL 


Broader Demand for Cotton Goods than for 
Some Weeks—Raw Silk Lower 


MPROVEMENT in the demand for dry goods, starting at 

the last week-end, continued throughout this week, and 
some sales in the cotton goods division were the largest re- 
ported for a couple of months. Buyers are arriving in large 
numbers from both wholesale and retail trades, and, while 
they are not purchasing in large quantities, their operations 
are very general. The conservatism practised in making 
normal Spring commitments leaves a very substantial busi- 
ness to be placed in the next few weeks on wash goods, silks, 
dress fabrics and garments. 

Further price revisions announced in cotton goods for 
merchandise deliverable from March forward for Fall use 
were of a substantial character, and have stimulated ad- 
vance orders. Revived demand was reported for wash goods 
in printed and woven lines. A large volume of business was 
placed on unfinished cloths for contract delivery, and some 
lines of colored cottons were advanced in price after free 
sales at the opening of the year. 

During the coming week a larger attendance than usual 
is expected by leading wholesale dry goods merchants, due 
to the holding of a convention at which selling agents for 
large mills and wholesale merchants hope to bring about 
some plan looking toward closer co-operation in the dis- 
tribution of textiles of all kinds. 

The lowest prices reported in two years were quoted on 
raw silk. Imports have been large and consumption hesi- 
tant, in consequence of the quiet demand for silk fabrics at 
the close of last year. Knit goods activity is increasing. 
Burlap shipments from Calcutta to this market in Decem- 
ber were the largest cf any month of last year, and this has 
tended to ease local spot markets. 





Price Reductions on Flannels 


RICE reductions on fiannels offered for a new Fall season ranged 

from 15 to 20 per cent. below the prices of a year ago, and have 
stimulated early orders. Printed wash fabrics are more active for 
Spring. Rayon mixtures in bedspreads and draperies are in broader 
demand. ‘The 4-4 unbranded bleached goods markets are irregular. 
Denims were advanced Y%c. a yard, after a full volume of business 
carrying into March was booked by several large mills. Other colored 
cottons are steadier. Sheetings for bag purposes, print cloths, shade 
cloths, osnaburgs and some of the fine convertibles have sold freely. 
More business is offering in cotton duck and tire fabrics. 

In wool goods, there has been a moderate demand for further sup- 
plies of men’s wear and dress fabrics for Spring cutting, following 
more activity in clothing and in the buying of Spring dresses and 
coats. Blankets have been priced for Fall by some of the woolen 
mills, and substantial orders are being booked for future delivery. 
Some new overcoating lines have been shown at concessions of 5 per 
cent. from the prices a year ago. Some substantial business has been 
taken by a few mills on wool and worsted goods for upholstery pur- 
poses in the automobile trade. 

Business in silk fabrics is improving slowly, more buying being 
done by retailers and cutfers in printed silks and crepes of many 
kinds. The raw silk markets have continued easy and unsettled, and 
that has delayed buying in some quarters. Silk hosiery at new low 
prices is in better demand. 

Burlap prices eased a little on reports of shipments of 107,000,000 
yards to this country from Calcutta in December, the largest monthly 
total in many months. Substitution of cotton goods for burlaps in 
some kinds of bags is becoming very general. 





Quiet Conditions in Coffee.—Tnhe steady increase in the 
visible supply and the certainty that 2 very large crop of Brazilian 
coffee will be harvested are reflected in the prevalence of a generally 
conservative feeling in the local markct for spots. Although con- 
sumption is being maintained in fair volume, buying by roasters and 
other distributors is mainly confined to moderate-sized lots to meet 
requirements actually in sight. Prices of Santos grades display an 
easier undertone, but no declines of importance have been registered. 
The mild grades, in which most interest is being shown, are com- 
paratively firm. A slight hardening in Rio exchange on London 
probably accounts for a moderately better feeling in the European 
markets, but this has not resulted in any particular change here, and 
trading continues to be of a very narrow and hand-to-mouth nature. 
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RECORD SHIPMENTS OF COTTON 


December Exports Exceed All Previous Monthly 
Totals—Domestic Consumption Also Gains 


THE outstanding feature of the current week in the cotton 

trade was the publication on Thursday of the official re. 
port on consumption and exports of that staple during 
December. The returns show that all previous monthly 
records for cotton exports were surpassed last month, with 
a total of 1,531,297 bales. The former high record was 
attained in October, 1918, when the shipments were 1,517, 
891 bales. Last month’s exports compare with 1,486,224 
bales in November, 1,369,820 bales in October and with 
984,061 bales in December, last year. The domestic con- 
sumption figures issued by the Census Bureau also reflected 
the stimulating effect on demand of the relatively low price 
for cotton. Thus, American mills in December consumed 
605,217 bales, which is the largest monthly total reported 
since last March, when the consumption was 653,896 bales, 
The market for cotton futures declined moderately on the 
day that the consumption and export statistics were issued, 
but earlier in the week prices had advanced quite substan- 
tially. Reports from the dry goods trade were of a more 
favorable tenor, indicating the largest sales of cotton goods 
noted for a couple of months or more. Moreover, better 
advices came from Manchester, England, and it is evident 
that the low price for cotton is causing a revival in the 
manufacturing industry. 

The Census Bureau’s compilation of domestic cotton con- 
sumption and exports, covering each month for the last 
three years, follow: 


Exports——_ 
tc— 
1926. 1925. 

749,967 1,076,075 
565,185 811,838 
519,732 

516,494 

419,459 

346,774 


7—Domestic Consumption—, 
5 1924. 
578,46 


593,192 
567,244 
634,593 


594,010 
550,775 
583,407 
575,799 596,541 
516,758 531,668 
518,504 494,083 
460,918 483,926 365,522 
500,652 448,665 381,329 

571,105 483,082 436,373 794,584 752,806 

568,532 543,679 534,283 1,369,820 1,421,482 

583,950 543,098 495,162 1,486,224 1,206,786 1,306,550 
605,217 576,216 533,789 1,531,297 984,061 1,075,923 


Daily closing quotations (cents per pound) of cotton 


futures in the New York market follow: 
Tues. Wed. Thurs. 
12.20 
13.41 
13.60 


13.90 13.80 


SPOT COTTON PRICES 


Sat. Tues. Wed. Thurs 


Jan. 11 Jan. 12 Jan. 18 


Mon, 
Jan. 


New Orleans, cents.... 
New York, cents...... 
Savannah, cents....... 
Galveston, cents....... 
Memphis, 

Norfolk, 


Little 

St. Louis, cents 
Dallas, cents . 
Philadelphia, cents.... 





Notes of Textile Markets 


Sales of 150,000 pieces of print cloth yarn goods for last week are 
reported from Fall River, largely thin constructions and sateens. In 
the New York markets last week, sales of unfinished cloths reached 
500,000 pieces. 

Fine sizes of rayon yarns were advanced by one producer, and 
others are holding finer sizes firmer. There has been less call, 
relatively, for the coarser sizes. 


Novelty hosiery in cotton goods for men has been reduced 25c. & 
dozen, the new prices running from $3 to $3.371%4 per dozen. 

Manufacturers of bags are receiving constant calls for cotton bag® 
to replace burlap bags, and they have been ordering heavier cottol 
goods more freely. 

Styles of women’s garments worn last year reduced the require 
ments for wool goods yardage to the lowest point garment manufac: 
turers have noted for some years. 
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WHEAT PRICE TREND UPWARD 


Market Irregular, but Main Tendency is Toward 
Higher Levels—Visible Supplies Less 


RADING was rather desultory in all the grains in 

Chicago, with price ranges narrow, during the carly days 
of the week. Late selling by locals in the wheat pit caused 
a decline from the high levels of Monday, with net gains in 
minor fractions. These slight increases were eliminated by 
a net decline of major fractions on Tuesday. Domestic news 
was indecisive and conflicting in its bearing on the market, 
but a steady export demand gave support. In the mid- 
week trading the market became more active and stronger, 
largely because of technical speculative conditions. 

Corn made a better showing Monday, and local buying on 
the day following was responsible for a smaller decline than 
occurred in the major cereal. Oats held fairly firm and 
dull on the first two days, while trading in rye was irregular 
and of small proportions. The export outlook was reported 
as showing marked improvement, with Germany buying in 
the Tuesday trading. 

United States visible supply of wheat for the week, in 
bushels: Wheat, 61,151,000, off 2,355,000; corn, 36,096,000, 
up 1,384,000; oats, 45,117,000, up 190,000; rye, 12,856,000, 
off 24,000; barley, 4,378,000, off 99,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Wed. Thurs. Fri. 


1.40 
1.30% 


Sat. Mon. 


NE es bead ne 1.3814 1.38% 1.395% 
MEE sc 6io ciee-00 1.29% 1.29% 1.305 


Daily closing quotations of corn options in the Chicago 
market follow: 


Tues. 


1.28% 
1.29% 


Thurs. Fri. 


81% 
84% 


Wed. 


8156 
8442 


Sat. Mon. Tues. 

May .cccccee 9% 20% 80% 

SS ee 833% 844 31% 

Daily closing quotations of oats options in the Chicago 
market follow: 

Thurs. Fri. 


48% 
47% 


Tues. Wed. 


SD <s:daeee-e 49 49 
oS 47% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. 
49% 491 
47% 47 47 


Wed. Thurs. Fri. 


1.02% 1.02% 
99% 99 


Sat. Mon. Tues. 


1.00% 1.01 1.015 
98 2 98% 99 


May 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 
‘Wheat 
Western 
Receipts. 





penn, 
Atlantic 
Expurts. 


Western 
Receipts. 
745,000 


Flour. 
Atlantic 
Exports. 


Atlantic — 
Exports. 
24,000 


ERT sevice 
Sa eae 
Monday .... 
1 tong sie 
Wednesday . 
Thursday ... 


ee 
last year.... 


+315,000 





22,000 


122,000 
84,000 


744,000 


4,699,000 
5,597,000 


240,000 


3,956,000 
2,017,000 


561,000 


4,347,000 
4,557,000 ° 





68,000 
477,000 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to January 7, according to statistics 
compiled by The Financial Chronicle, 12,933,967 bales of cotton came 
Into sight, against 11,818,823 bales last year. ‘Takings by Northern 
spinners for the crop year to January 7 were 1,103,847 bales, com- 
Pared with 1,124,044 bales last year. Last week’s exports to Great 
Britain and the Continent were 323,455 bales, against 226,835 bales 
last year. From the opening of the crop season on August 1 to 
January 7, such exports were 5,692,407 hales, against 4,716,725 
bales during the corresponding period of last year. 
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STOCKS HOLD FIRM UNDERTONE 


Price Trend Irregular, but a Number of Net 
Gains are Recorded 


HE stock market was irregular, with prices moving 
within a narrow margin most of this week, but a rather 
general upward movement was in progress on Thursday. 
Railroad and the motor shares were the leaders in the ad- 
vance, though in each of these groups there were exceptions 
to the general trend. Lehigh Valley furnished one of the 
strong spots among the rails, and there was also a good 
accumulation of Baltimore & Ohio, Wheeling & Lake Erie, 
Great Northern preferred, Northern Pacitic and Chesapeake 
& Ohio. All of the St. Paul stocks were strong, and the 
St. Paul bonds likewise advanced. General Motors stock 
was firm all week. but its movement was not wide. Nash 
Motors sold off, as a result of the company’s action in 
placing the stock on a regular $4 annual dividend basis. 
This company had been paying 50c. regular and 50c. extra 
quarterly, and it had been expected that a larger yield would 
be inaugurated. Hudson Motors also ranged moderately 
lower. Chandler Motors advanced rather vigorously, and 
there were gains throughout the general list of motors. Oil 
stocks displayed increased activity at a higher range of 
prices. Barnsdall A and B stocks were strong, as a result 
of a favorable earnings showing, while gains were reg- 
istered in Freeport Texas, Pure Oil, Marland Oil, Middle 
States Oil and others. United States Steel was firm, but 
only moderately active. Commercial Solvents B stock con- 
tinued its upward movement. Among the dividend actions 
that attracted attention during the week was the placing 
of Woolworth on a $5 annual dividend basis, which applies 
to the new capitalization, and the placing of Purity Baking 
B stock on a $2 annual basis. Famous Players and a few 
of the other motion picture issues were easier. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Thurs. Fri. 
Be Riu. O00 98.73 99.16 : : 
114.71 128.58 2 128.31 127.90 127.19 
G.&T.... 101.28 110.85 110.95 110.90 110.85 110. 109.78 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
-—Stocks———_ 
This Week. 
820,700 
1,401,600 
1,325,600 
1,372,400 


1,369,700 
1,262,000 


7,642,000 


m—— Bon 
This Week. 

$9,896,000 
16,436,000 
15,469,000 
16,501,000 
21,396,000 
18,666,000 


$98,264,000 


Last Year 

$7,321,000 
11,828,000 
12,066,000 
14,916 000 
12,603,000 
12,891,000 


$71,635,000 


Shares——, 
Last Year. 
1,144,900 
2,328,100 
1,821,200 
1,645.900 
1,583,200 
2,201,500 


10,724,800 


Week Ending 
Jan. 14, 1927 











Financial Notes 


Charles E. Meek, formerly Assistant Vice-President of The Amer- 
ican Exchange National Bank, has been elected an. Assistant Vice- 
President of The Chemical National Bank. 


The stockholders of the National City Bank, at the annual meet- 
ing this week, approved the proposed inerease in the capital from 
$50,000,000 to $75,000,000. 


On Tuesday of this week, the Reichbank reduced its rate of dis- 
count from 6 to 5 per cent., and reported a further decrease in note 
circulation. 

Nash Motors Co. has reported for the fiscal year ended November 
20, 1926, net profits after deducting all expenses, reserves, deprecia- 
tions, State and Federal taxes, of $23,346,306, against $16,256,216, 
for the corresponding period in 1925. 3 


An increase of $16,000,000 in loans and discounts and a decline of 
$54,000,000 in investments is shown by the Federal Reserve Board's 


condition statement as of January 5. 


A statement issued by the Federal Reserve Board on Monday of 
this week shows that total loans to brokers and dealers, secured by 
stocks and bonds made by reporting member banks in New York City 
on January 5, totaled $2,818,561,000. This is $31,000,000 more than 
the total for the immediately preceding week. 


The National Bank of Belgium reduced its discount rate this week 
from 7 per cent. to 6% per cent. The rate on advances was main- 
tained at S per cent. The discount rate of the National Bank has 
been 7 per cent. since April 23 last, at which time it was lowered 
from 7% per cent. 
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GENERAL BUSINESS CONDITIONS 





(Continucd from page 7) 


month were 2,549,437 bushels, and for the season to date 
22,662,648 bushels, as against 8,508,280 bushels in the same 
period last season. Total North Pacific shipments to date 
have been 38,855,161 bushels. 

Apple exports so far this season have been 1,234,229 
boxes, the largest forwardings on record and 277,968 boxes 
more than went out in all of last season. Building opera- 
tions slowed down in the closing month of the year, permits 
issued being valued at $1,587,455. Total construction figures 
for 1926 were $32,613,725, as compared with $38,476,335 in 
the previous year. 

SEATTLE.—A gain of $395,837,000 in debits to individual 
accou,./s in Seattle’s banks over the total for 1925 was re- 
corded in the year just closed, reaching an aggregate of 
$5,133,131,000. The gain in bank clearings for the year 
was $147,548,778. The record of clearings for 1926 was 
$2,352,953,404, 

There were 10,924 building permits issued by the city of 
Seattle in 1926, carrying a valuation of $34,207,700. This 
is a decline from the 11,803 permits for the year previous, 
but an increase in valuation is shown over the $30,626,995 
for 1925. Water-borne commerce of Seattle shows an in- 
crease over that of 1925 amounting to more than $24,000,- 
000. The total for the year, last month estimated, is $755,- 
057,522. The tonnage record for 1926 breaks all records, 
with a total of 8,507,418 tons. 

New business of Western Washington association lumber 
mills received in 1926 totaled 45,000,000 feet in excess of 
the 1925 total, reaching an aggregate of 5,352,429,033 feet. 
The Alaska canned salmon pack totaled 6,307,000 cases in 
1926—one of the largest packs on record. Seventy new 
factories were established in Seattle during 1926. A total 
of 186 were established in the State. There were 5,513 
active factories in Washington at the beginning of 1927. 


Dominion of Canada 


MONTREAL.—With the advancing year, the generally 
hopeful tone as to trade prospects is, if anything, rather 
accentuated. The long prevalent policy of hand-to-mouth 
buying is still in evidence, but is being modified to a certain 
extent in some lines. Reports of freer remittances are 
heard from various quarters, and the district failure list 
for the week is a comparatively light one. City retailers 
are holding their usual post-holiday clearing sales, and with 
satisfactory results, it is claimed, especially in seasonable 
lines, 

A fair seasonable movement is noted in general groceries, 
and no excessive stocks are held in any line. Local refineries 
still maintain the $6.85 quotation for standard granulated 
sugar. In the provision market, supplies of eggs are unus- 
ually large for the season, and prices show a declining 
tendency. Quotations for butter and cheese rule steady to 
firm. The numerous East End boot and shoes factories are 
again getting into fair swing on Spring lines, and leather 
values continue to be firmly held, especially for all lines of 
sole leather. 

Workers in structural steel, as well as in heavy machinery 
for water power development, and pulp and paper machin- 
ery have good business in hand. In general hardware lines, 
it is anticipated that the favorable conditions developed in 
1926 will be continued. It is especially interesting to note 
that Montreal still maintains the premier position as the 
largest grain shipping port on the North American con- 
tinent, despite the serious handicap that prevailed during 
the past season of navigation, owing to the shortage of 
tramp tonnage. 


QUEBEC.—Inventory period is now practically general, 
and trade continues quiet. Owing to the two holidays, 
nearly all industrial plants were out of operation during 
the first week of the year. Affairs now, however, again are 
in full swing in shoe, corset and clothing factories. During 
1926, this port handled 922 ocean ships, with a tonnage of 
4,047,406, which was 148,830 tons more than the total for 
1925. 
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The Provincial Department of Mines issued 4,100 permits 
in 1926, against 3,000 in 1925, and 2,400 in 1924. In former 
years, not more than 600 permits had ever been issued in q 
year. This permit allows the prospector to stake 200 acres, 
divided in 5 claims of 40 acres each in a territory between 
the Hudson Bay and the Quebec-United States frontier on 
the south, and from the Ontario boundary line to Labrador, 
Collections are fair. 


VANCOUVER.—Trade generally, both wholesale and re. 
tail, is a little quiet, with clearance sales predominating, 
Bank clearings as of December 31, 1926, stand at $888,704, 
118, whereas the corresponding figure of 1925 was $807, 
197,610. This constitutes a record. The highest city clear. 
ing for any one year was in 1920, when the total was $867,. 
901,614, when values were high and the purchasing power 
of the dollar was low. Clearing house transactions of late 
years also are much less, on account of the fewer number 
of banks. 

The output of basic industries shows a large increase 
over that of previous years. The big revenue-producing in. 
dustries of the province, also the export trade of this port, 
have made marked headway. 

Year’s building permits for Greater Vancouver reached 
a total of $25,500,000, which is $8,724,000 greater than the 
total of 1925. Vancouver’s total is practically double that 
of last year. 

Generally speaking, the year 1926 was one of the best in 
the history of this province, the only weak feature being 
the lumber industry, which, while well employed, found 
margin of profit cut exceedingly fine. The consensus of 
opinion seems to be that the prosperity of 1926 will be 
continued this year. 









































Naval Stores Trade Survey 
THE following reports on naval stores have been received 
from branch offices of R. G. DUN & Co.: 


BOSTON.—This is a large distributing center through the 
paint and paper trades, and as these lines are in a healthy 
position, sales in this market have been slightly ahead of 
those of last year in volume. Stocks on hand are moderate, 
and a steady business is expected on or about the present 
levels. The price of rosin is slightly below last year’s quo- 
tations. Turpentine is also lower, and quotations are at the 
lowest point for the past five years. Collections are good. 


MOBILE.—There has been practically no change in the 
production of turpentine and rosin during the past season, as 
compared with the record of the previous season. Prices are 
from 15 to 25 per cent. lower now than they were at this 
time last year. The statistical position of both commodities 
is good, although at the present time there is a slack de 
mand, on account of the holidays and stock-taking, but 
advances are expected within the next sixty days. Sales 
at the present are approximately the same as at this time 
last year, but a slight increase is expected in both domestic 
and foreign sales during the next six months. 


JACKSONVILLE.—Locally it is said that there are three 
more months of the naval stores season yet, so that the 
current figures are not available, although there has been 4 
small increase in manufacture. Prices have varied, but no 
estimates of increase over last year’s figures can be obtained. 






























Increase in Unfilled Steel Orders.—wnfintea orders on 
the books of the United States Steel Corporation on December 31 
were 3,960,969 tons, compared with 3,807,447 tons on November 30. 
This is an increase of 153,522 tons. The unfilled tonnage a yeat 
ago was 5,033,364 tons. 

















Period. 1926. 1925. 1924. 1923. 1922. 
TOD, cicsines 4,882,739 5,037,323 4,798,429 6,910,776 4,241,678 
BOR. cesreae's 4,616,822 5,284,771 4,912,901 7,283,989 4,141, 
| Serer 4,379,935 4,863,564 4,782,807 7,403.332 4,494,148 
APP. secccce 3,867,976 4,446,568 4,208,447 7,288,509 5,096,917 
MAY .csccee 3,649,250 4,049,8 3,628,089 6,981,351 5,254,2 
SUNG? 05:60:50 3,478,642 3,710,468 3,262,505 6,386,261 5,635,531 
July ..cccce 3,602,522 3,539,467 3,187, 910,763 5,776,16 
Aug. - 8,542,835 3,512,803 3,289,577 5,414,663 5,950,105 
Sept. 3,593,509 3,717,297 3,473,780 5,035,750 6,691, 
Oct. ....00. 3,683,661 4,109,183 3,525,270 4,672,825 6,902,287 
NOV, sec sine 3,807,447 4,581,780 4,031,969 4,868,584 6,840,242 
DOC. sccvces 8,960,969 5,033,364 4,816,676 4,445,889 6,745,708 
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Revival in Cotton Goods Industry 


N increased volume of exports of raw cotton calls attention to the 

extent to which lower-priced cotton is causing revival in the 
cotton goods industry. Recent cables from Manchester tell of the 
improved demand in that world center. While it has not yet at- 
tained proportions to warrant the statement that full employment of 
machinery is in sight there, or that profits will do more than show 
a fair gain over the meager returns of last year, yet all advices agree 
that the market tone is the most promising noted for months and 
even years, Continental advices also indicate a larger demand for 
cotten and easier sales of cotton goods, in consequence of the more 
satisfactory and more popular prices. 

In the United States, although there are still nearly 4,000,000 
spindles disengaged, many of them will probably never be started 
again, as they are located in sections where costs are ‘too high to 
permit of profitable competition with active spindles elsewhere. It 
is also noted that of the total spindles making up the full equipment, 
there is a larger proportional output from the active spindles than 
ever before, because of the very genera! practice of operating many 
mills day and night to reduce costs and to take advantage of the first 
really cheap cotton that has been obtainable in years. 

Prices of flannels made this week were, in some instances, 20 per 
cent. lower than those of a year ago, while cotton blankets are down 
10 to 121% per cent. Knit goods are being reduced to a parity with 
lower-priced yarns, and there has been a distinct increase in the 
yolume of consumption of working suit and shirting materials, stim- 
ulated by the lower. cotton prices. 


Shoe Trade Prospects Favorable.—satesmen for shoe 
factories in most sections will again take the road, now that inven- 
tories and style shows, West and East, are about completed. Pros- 
pects appear favorable for a satisfactory Spring run, especially in 
light shades of kid and calf in both high and medium-priced goods 
for women’s wear. There is little talk concerning satin. New Eng- 
land reports are that the plants in and around Boston are consider- 
ably busier now than was the case late in the old year. Business in 
men’s lines is still below normal, but improvement is expected in the 
near future. 


Comparison of Shoe Production 


1. Hide and Leather Division of the Department ef Commerce 

announces the following information relative to boot and shoe 
production during November, 1926, based on reports received from 
99S manufacturers, representing 1,146 factories. 

Total production during November amounted to 26,768,043 pairs, 
compared with 31,662,078 in October and 31,673,446 in September, 
24,630,304 in November, 1925, and 25,322,211 pairs in November, 
1924. Figures for January to November show 299,107,973 pairs pro- 
duced in 1926, and 299,149,466 pairs turned out during the same 
period in 1925. 

November production included 7,549,496 pairs of men’s high and 
low-cut leather shoes, 1,882,020 pairs of boys’ footwear, 8,284,704 
pairs of women’s shoes, 3,238,813 pairs of misses’ and children’s 
shoes, 1,769,006 pairs of infants’ shoes, 415,161 pairs of athletic and 


Stocks of Meats and Poultry 
TOCKS of poultry, meats, and lard in 
cold storage are larger than at this time 
a year ago, but supplies of butter, cheese, and 

; are smaller, according to the January 


Agriculture. 
reported. 





meats are 
against 615,731,000 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. i 

BOSTON—Scollay Bldg. eis 
GLASGOW, SCOTLAND, 142 St. Vincent St. 

UTICA—The Clarendon Bldg. 


cold storage report of the Bureau of Agricul- | THE NECESSITY OF 


tural Economics, United States Department of | 
Larger quantities of apples are 


Total stocks of frozen poultry are placed 
at 144,230,000 pounds 
pared with 111,501,000 
a year ago, and 108,558,000 pounds, the Jan- | 
BARROW, WADE, GUTHRIE & CO. uary 1 five-year average. 
placed at 
pounds last year, and 
744,565,000 pounds, the five-year average. 

Lard in cold storage aggregates 49,498,000 | 
pounds, against 42,478,000 pounds a year | 
Lard production 
placed at 130.398,000 
716,000 pounds during 


DUN’S REVIEW 15 


sporting shoes made of leather, 220,937 pairs of shoes made from can- 
vas, satin and other fabric uppers, 420,031 pairs of all-leather slippers 
for house wear, 2,376,141 pairs of part-leather house wear slippers, 
and 611,734 pairs of all other leather or part-leather shoes. 

Production of all varieties of footwear fell off during November, 
compared with that for October, 1926, and was also less than during 
September, but, on the whole, was larger than that for November, 
1925. 





Large Output of Celanese.— the well-sustained demand 
for celanese was one of the outstanding features of the past year. 
It is estimated that the production of celanese yarns during 1926 
exceeded a total of 2,000,000 pounds. 

The fact that celanese prices remained constant all year, despite 
two price reductions on rayon seems te confirm the contention of 
the cellulose acetate fiber manufacturers that celanese is a product 
distinct from rayon, as well as all other yarns used in textiles. 

The use of celanese yarns in fine woven and knitted goods, either 
alone or in conjunction with real silk, ecottun, wool and rayon has 
reached a high standard of perfection, it is pointed out. The special 
qualities embraced by the acetate yarns, particularly as to dyeing 
and cross-dyeing, are said to offer unusual opportunities for novelty 
effects. 





al . 

Summary of Canadian Trade 
[PSP ATCHES to Dun’s Review from branch offices of R. G. Dun 

& Co. in leading Canadian cities report that weather conditions 

generally have helped materially in the disposal of remaining sup- 
plies of seasonable commodities, and stocks of Winter merchandise 
to be carried over will be unusually light. This has stimulated con- 
fidence among retailers, and augurs well for the future and, though 
wholesale trade still is rather quiet, advices already received from 
salesmen who have returned to the road are almost uniformly favor- 
able, and active buying for the new season is expected to appear 
without much further delay. 

Montreal reports that retail trade is holding up fairly well for this 
period, and wholesalers are encouraged by favorable reports from their 
traveling salesmen, the presence of a growing number of visiting 
buyers and the receipt of an increasing volume of mail orders for 
prompt and future delivery. 

Sales in most retail lines at Toronto are exceeding the average 
for this period, and prospects for the maintenance of this condition 
are considered favorable. Wholesalers report that orders for Spring 
delivery already have been booked in very satisfactory volume and, 
as advices from country districts are encouraging, in the main, and 
numerous important industrial plants are preparing to increase their 
production, the outlook for a steady and expanding absorption of all 
kinds of commodities is considered unusually bright. 

Business in most parts of the Far West and Northwest is rather 
quiet, as usual at this period, but advices from a number of leading 
wholesale centers note the receipt of a fair number of orders in 
small amounts for prompt delivery and state that prospects for the 
coming Spring are regarded with much more confidence than they 
were a year ago. 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


on January 1, com- | 
pounds on January 


Total stocks of | 
645,321,000 pounds, | @_ Our new Simplified protective Policy 
| is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


during December is | the cost is moderate. 


pounds, against 147,- | 


December, 1925. 


@_ You can’t afford not to carry Credit 
Insurance. 





MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


Write Us 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. | 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK | 


ruary 15th, 1927, 
| record at the close of business February 1st, 1927. 
| Checks will be mailed. 
| close. 


DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, December 29, 1926. 
The Board of Directors have declared a quar- 
terly dividend of Fifty Cents (50c.) a share on 
the Common Stock of this Company, payable Feb- 
to Common stockholders of 





Transfer books will not 


OWEN SHEPHERD, Treasurer. 





The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 
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January 15, 1927 















































The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same 
book contain more than two and one- 
quarter million names and ratings em- 
bracing every State in the Union. Its 
value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 
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n. G. BUN @ Co. - 
The Mercantile Agency 


Dun Building 


New York 


and in 259 other cities 
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